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Dominion  Government 

VICTORY  LOANS 

Maturity  To  Yield 

1922  5.68 

1925  5.70 

,  1927  5,50 

1935  5.45 

1957  5.53 

1924  5.85 

1934  5  80 

We  recommend  their  purchaee  at 
present  prices. 
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Limited 

1 12  St .  .lames  St.  Montreal 

KiitONi'O  I  DNDOS.  Lna. 


MONEY  flUWINB  i" 

LIKE  WATER  IN  c  i  i 

^GREAT  BRITAIlii 

Never  in  Historj-  of  Finance 
Have  Funds  Been  So  Plenti¬ 
ful  For  Investment  —  Public 
Flotations  Being  Largely 
Oversubscribed  —  Lord  Bea- 
verbrook  and  tlie  kinema. 

I  I  tVoiii  thp  l.itiidoii,  Lii»r«  Bureau  of  fl  1*  !•  1  C 

I  The  Financial  rimes.  t •  1  J  a  ”  ^ 

ix)ntlon  The  uii]iaraijeied  liooin  ici 

the  British  money  inarker  not  only  •>  i  C.  i  l  c: 

jCoiitiniips  I>ut  inf SOS  in  volimio  <*-1  of*  JOtlQ  » 

'The  piiblio  floraiion..^  aro  iiiainiy  for  MOVTRFAI 

inciusirifll  dovclopnionis  and  in  a!-  ^  - 

most  every  ca.se  these  ai'e  lartti^v 
otersmbscribed.  .Woiiey  for  iniesi- 
iiient  i«  flowing  like  ivatei-.  yet  there 
I  is  no  element  of  gainhling  or  apecti- 
iaiion.  Never  before  in  the  history 
of  finance  has  tliere  lieeii  anythin};  ' 

like  it,  and,  although  it  was  amici-  nir*.Af  a  hit#  ' 

i]iateri  ihal  the  end  of  the  war  would  El  Ib  IJIf  |  l|nflU  AmW 
kllmiilale  ihe  flow  of  eBpiial.  not  IwLiWV  wUlvIl  ■ 

even  Ihe  wilde.si  optimum  or  the  air-  j 

ieet  dreamer  prophes*ke.<l  such  a  Tft  X  A 1/ F  Olim 

nionet  boom  as  is  now  in  existence.  Ill  I  IIR  K  1 1 U  r  I# 

Today  as  I  »  rite  i  H.odu.oOO  ateri-  Iw  Irvllla  W  W  l■ll 

inp  is  offered  lor  public  subseriptjon,  m  Baikal  — _ 

constiniiing  a  new  and  amazing  re- A  Ml  V  U  DllfLU 
.^(or.l  for  a  single  day  s  flotations,  and  MIllOll  111  V  FIf  ' 

tber.arenosignsofa-lel  up'iiiUie  '  niliWlM  ■llWbll 

•■Mraord.iiai  \  actii  ity  in  industrial  — .  j 

•'.sues.  Indeed  e\ciy(h;ng  piii'Ms  'o  Will  Permit  of  Reorgani?:ation 

b;'o;::s  ■;i:;r  moSie;':-  rk-i^  ■  »’«aR^ing  c^rnc^  Through  i 

'  V  lib  feierikb  energy  n  their  efforis  *'  ®  “orc  SatisfHClOlA  iVIail- 

io  cope  wub  not  only  iiic  dciiiaiMi  for  ner  —  Provision  For  Both 

money  bill  uie  .-iippiy  i  hereof.  Preferred  and  Common  Stock  j 

Two  Ilf  tile  issiie^  ailvcrt i.sed  ibis  Holders. 


C  i  t  V  o  ('  H  a  m  i  1 1  o 

Coupon  Bonds 
Hue  November  1,  1921  l«  192'1i 
IVicps  to  xield  6  per  cent 


FLOUR  MILLS 
!  IN  WEST  FACE 
GRAVE  CRISIS 


rnle.ss  Credit  Conditions 
Change,  and  An  Export  Busi¬ 
ness  Develops,  Plants  Will 
Likely  Have  to  Close  Down — 
T/Ooking  For  Belgian  Meat' 
Trade — Alberta’s  BudgeL  i 


iV'  111  riil  n  V  [rmm  the  raldary  Bnrciiu  of  The 

■  XFi  asx  CT  Itl  petal  Y  Financial  Times.)  , 

Ineorpornlrd  C-algary,  Alta.— I'nlcss  an  export  | 

t' 1*  R  Riiildinir  I  busLoesa  develops  very  soon,  the' 

ouiioing  .Canadian  flour  mills  will  face  a 

TORONTO  !  very  serious  situation.  Those  in  j 

I  Calgary  have  been  shut  down  for  j 
I  yyeclts  as  they  have  no  market  for' 
j  their  products.  The  domestic  ue«Hls  ; 
of  the  Dominion  can  l>e  met  In  i 

. . .  »— ■-  .  ....  I.-.  .  .■■  ■ — — -'Ithree  months’  milling  and  the  other! 

'  .  -  i  I  iiiiiP  monlh.s  niilliUB  is  all  de.signcd  ! 

I  tor  exporU  I  nforl iinalcly  ilie  mat-j 

n  -1  -1  t  r  1-1  »-i  «-»  .Mj-.  ■§-■  ' '•**'  '*’’  foreign  credits  has  licen  so 

3ITlirilQll  Ol601  VeOFpOFSttlOll  uusatistartory  that  the  C.madian  ! 

M  t  ®  ®  1  1  ,  W  iieul  Boai  d  and  the  Y\  lieai  Lxpori  1 

f  ill  Show  Common  Dividend  IS.Ti'L , fir, ,5",.:";;:! 

II  i  I  •  w-v  chairinau  of  the  Wheat  Board,  lo 

ell  Lamed  During  rast 

I— - ,  - - -  .yvarehouscs  across  ihe  Duminion  are 

tl\  linpi’ovemwl  in  Earnings  During  Ihe  I.aller  Part  of  **•’'*  oo- 

^ear — Large  l>hi|)inen(s  to  the  United  Stales  and  to  Eng-i'‘*”®  oiltf  countries 

1  J  i  /■  1  *  w-  A-  I-  J  »-  I-  i  oan  tie  made,  ihrre  is  no  nbiect  ii 

I;}„d_(  ompady  (.oes  Into  New  Yoar  I  ndorYerj  bavor- I,„„iin8.  The  American  millers  have 
able  (’onditio^s  and  Plans  to  t.rvallv  Increase  Coal  Pro-  an  advantaRo  in  their  own  market  i 
dnetion.  as  they  make  and  sell  three  srades  I 


NEW  COMPANY 
TO  TAKE  OVER 
t^PANISH  RIVER 


ail  cyt  r  greater  volume,  and  banker.^, 
tooki-is  and  looinoters  are  wurkine 
vith  feverikb  energy  n  it'cti  efforis 
to  cope  wuti  lint  only  ihc  (bioaiid  for 
money  lull  itie  .•■•iipidy  liicr.nf. 

Two  Ilf  tile  issm  >  aiivcrt ised  itiis 
morn i  11};  are  nl  jniei  .  •<’  o.  i  aiiadiaiis. 
.Sii  I'idwaid  .\ia(  I'iay  lidgar  figure's  in 
I  olio  ihai  of  (  "o  -  and  Wi’ik  worth 
fonsolulaied  wiiicli  I'all’i  for 

I  £  1.0(111  (100  ‘iterliiig.  Ttio  other  is 
tliat  of  ilie  I  iiion  i did  Storage  t’om- 


Dominion  Steel  Corporation 
Will  Show  Common  Dividend 
Well  Earbed  During  Past  Year 


Slead\  linpi’ovem 


PROVINCE  or  AIBERTA 

4%  BONDS 

Due  1st  Nov.,  1922 


DenominatiorivS  £100 

Principal  and  Interest 
payable  at  par  of 
Exchange  at  Toronto, 
Edmonton  and  Montreal 

Price  on  Application 


DQtn,129I07»  SEClTEITIBrS 

OQBPORATXOfV  LlVaiTlSD 

C«MA04  ttrr  ALMS..  MOMTUVAt 


WILL  PROVIDE 
FUNDS  TO  HELP 
TOWNS  IN  B.C. 


—  ^  ,.-u  . vs.  „,a„e.  .here  is  no  object  in 

— (  ompady  (.oes  Into  New  Year  I  nderYerj  bavor- l.^.iiing.  The  Am.  ri. an  uniiers  have 
(’onditio^s  and  Plans  to  t.reallv  Increase  Coal  Pro-  «„  advantago  in  their  own  market 

as  they  make  and  sell  three  grades 

- -  -  of  flour.  The  lirst  is  a  fancy 

irpor- 1  In  the  ftr.sr  five  or  .‘Hx  months  of  *!**”*'*'’  output  of  tills  is 

dsijal  j  the  yetir  comlitioiis  yvere  anydbing  limited.  I'he  second  is  a  medium 
.  j  Imt  .satisfiudory .  Iioth  in  t  he  steel  duality  generally  iisiul  by  baker.s  and 
and  coal  departments,  but  in  ihi.s  ibe  fhlrrl  is  llie  export  uualily.  •I'he 
lently  i.espi'ei  ib*'  conditio  li  at  the  l>otiiin- ! niillera  arc  required  by  a 


I  pany.  cai'ing  f. 


s  advertised  ibis  HnIHot-c  '  "bat  is  Dominion  Si^ei  i’orr»or-  In  Ihe  flr.sr  five  or  .six  months  of  dfimtiy  "Hd  toe  output  or  this  is 

I .  S’  M.  (  aiiadiaiis.  alion  likely  to  .shov\  for  its  fiscal  I  the  yetir  comlitioiis  yvere  anydhing  I.mItMl.  The  serond  is  a  medium 

lid-ai  figures  in  ,  ’  '  vf...  ..ndiiig  March  'llsr'  This  is  a  •''■Ki^'Lietory .  both  in  the  steel  ,  duality  generally  used  by  baker.s  and 

-  and  Wi’ik worth  '»■  foin  the  Toronto  Hit reati  i.f  I  he  **'.  laiiu.  is  a  d..panme.nis.  but  in  ihi.s  the  third  is  the  export  qualily.  -nie 

iviiich  calh  for  Financial  Times.)  diiesuon  that  has  been  troquently  respeei  the  conditio  li  at  the  l>otiiin- ! ‘-'auadlan  niillera  arc  required  by  a 

1.  Ttio  oihcr  is  loronio.  In  loc-al  uirulf^p  close  Uk'^I  fiJiaojcuil  «iistnit  iif>ii  SrtM'l  were  just  siinilfi]  to  those  order  1<>  iiianufaeture  h 

oUl  Storage  L’oni-  the  Spanish  Kiver  and  F’aix'-r  j  for  sonic  months  past.  It  has  been  reportefi  hy  the  larger  coinpHnies  in  ‘  qiuiliiy  aixl  thus  they  are  I  speech  in  the  Iireprislatiire  reernil.'. 

sterling:.  ^  reports  are  now  current  that  ilH'|du*>  to  ih**  exceptional  trade  (yuuSi-  the  t^iitcd  Statee.  During  the  last  ‘handicapped  in  competition  with  the  |  ihe  H<n.  John  Hart.  Minijster  of 


Ukss  sliipmcuis  to  other  countries  HtUi.  .John  Hart,  Piwiticial 
can  be  made,  ihrre  is  no  object  in  |  Trea.suror  of  British  Cohini- 
millmg.  The  American  millers  have  ,  .  ^  \  i* 

Hii  advantago  in  .heir  own  market!  V‘*’ 

as  they  make  and  sell  three  grade.9  *  ropo.sals  fo  Afforo  Krliof  lo 

of  flour.  The  lirst  is  a  fancy  Municipal  E'inancos^-Siirplus 
quality  and  the  output  of  this  is  of  Sinking  E’unds. 


(From  lli(>  Victoria  Biiremi  of  Tim 
Fintiiicial  Times.) 

Y’ietoria,  B.C.  -  In  his  budget 


Tiie  comiiury  bav  anjuired  ihe  Blue  pmiioscd  rt  oTganization  plans  w;lljtj„ii,  ntiicli  have  prevaiteil  in  the !  h.ilf  of  ihe  year,  ihere  lia-s  iK'cn  a  '  ^'derican  millers,  who  vvilh  their  Finanee.  declared  that  the  credit  of 


I  Kuiuicl  Line,  ll.e  •n  s'-.  Is  of  wlii(  h  arc 
Iso  veil  kimvn  u  I'.uiadian  vater.n 
.and  ibi.s  addition  io  the’r  facilitie 


likeiv  result  in  the  forniatimi  o;  ajpiccl  iradc  throughout  liii  world  '  .steady  ini]>rovenienl 
new  (onitiany  to  iak»‘  over  the  eri-  diii  itig  the  period  of  readjiisnncnl .  j  many  instances  qiiot 
lite  tllldei  ta k .ngs  of  the  present  com-  Wtiai  ;IhaTV'lioklers  of  tlic  eomiianv  l  vor\  close,  on  the  c 


in  cheaper  grades  are  able,  to  under- 


vill  make  ilie  I'liK- i  Colfi  Storage  the  paiiy. 


iaigrsl  rel'rigci’ated  transpor.  aim 
i  eo’d  'loi’age  acroriiniodalion  in  tie' 


Tim  'eadtna  lepre^ieniaiiveK  of  ihe 
o:np.a:iy  have  been  at  voik  for 


I  Wtiai  Shareholders  of  the  <:omi>any  very  close,  on  the  other  band  there 
land  inarkei  followers  .generally  were  some  developments  in  the  bal- 


inany  instances  qiioialions  have  been  Dominion  millers. 

very  close,  on  the  other  hand  there  Fniiditioiii,  BraTe. 

were  some  developments  in  the  bat-  Two  otJier  bad  features  are  inak- 


wor;d.  and  a  ilUil  fac  tor  ii  hringing  niomiis  jcabi.  allending  to  the  variou.s 


i  i'eaxi  to  (Iceai  Briia'n  irmn  .he 
■  sens  produce  i  s 

rrohiliitjiiii  iiiicl  f  lieesc. 


ivdiii.s  ill  loiuieciion  villi  lic'  propos¬ 
ed  reorganization  ami  lia\e  le'Cit  in 
nego:;at'on  with  liie  h'vndholde;  a  in 


Investing  in 

Greater 

Production 


haye  ix'eu  anxious  U)  aseerlaJn  is  |  ter  part  of  the  year  which  favored  jpg  themselves  fell.  The  lirst  is 

whether  liominion  .Stool  Corporal  con  Canadian  companies.  This  wa.a  duo  .  unemployment  which  follows  the 

in  its  least  fiscal  year  has  earntd  its  more  largely  to  the  strike  sitiiatiion  ,«hiittiug  down  of  the  big  mills  and 

p.e  common  stock  dividend  or  not.  in  the  I  nited  Stains  and  tesulted  in  ipo  second  Is  the  absence  of  bran 

The  jireliniliinry  slalemenls  .are  now  j  xomc'  large  eontraefs  being  eon-  ;,,id  shorts  for  dairy  caltle's  use. 
Ireing  ccnipleted  for  the  auditors  I  eluded  lor  tielivery  in  the  American  |  rondition.s  are  becoming  grave 

preparing  the  annual  slaiemeni  forjmarkci  I'hese  were  at  fairly  gootl  ‘  ju  West  and  unless  relief  is 


i  incidentallv  wh  e  on  he  suhiect  l-omlon.  Kngiand  .in  orde,  lo  leave  I ecmp  ohm.  .or  uie  umiiioix-  emoe.i  ,o.  oecnc.y  m  , nc  .v menca.  uou,  roildition.s  are  becoming  grave 
'of  Brluin’s  food  ci.m^  it  is  antfe  -  iHe  wave ’ear  b,,  ,..,.„„osed  plan  Pyfunng  ihe  i^nua  slaiemeni  foi|markci  1  hose  were  at  fairly  g<K>d  ,1,^  West  and  unless  ixdief  is 

ipated  that  prohibition  in  Canada  will  i  >"  connection  with  Ihe  p.ayi.u,iii  of  shareinvoers.  It  will  he  of  specijil  ,  prices  and  in  ■‘•Idd'on  ''cie  PJ.'ahle  t-onsiderable  financial  loss 


tru<’tor  i.’*  .■“OiVin^r 
inohlf^tri  OkT  pfT*-  | 

itmii,  Hf-nc*'  Miormoii,« 

')i:f5TKl. 

sfiuTT.I  I’aufldiftn  fracior  I 
tnpfiuv.  iiicUidinir  in  its  di-  | 
<1.1  HIT'  W  M.  wbuin.  .1  W  • 

r-  r^t.^s.  \\  I).  I'o.ss,  \V.  J. 

fi  i:,  .1  •'lufr.  and  T  T’  j 

rfiiMiy  ha.-'  a  »>  p 


Chase  Tractors 

Corporation,  Limited 


have  the  resu'i  of  diininishiug  the  ^ll  arrtar.s  ol  <iivideDds  on  the  i"c- 
i  export  of  cheese  froiu  the  Domlnlou.  ^rred  stock.  ‘ 

If  is  T’.elieved  that  tlure  will  he  in-!  's  slated  that  all  a rraiigt tnent 1 
I  creased  ccmsiinipf  itni  of  milk  in  Can-  bat  e  uow  beep  conipicted  v  jih  t.ii  I 
I  ada,  in  its  liquid  form,  .md  this  would  bondholders  in  iymdoii  and  ilr.t  as  j 
.♦■duce  the  exiKirlahlc  surplus  of  ^  result  developtnents  have  liiriccatcci 
.  I  <  hc'e^c.  The  t'atuitiian  fanners  may  that  it  yvoitld  he  more  .“atistai  ory 


lnt<  rest,  therefore,  to  know  i 
Fciiancial  Tinc's  'I 

.•■■t:'!' .lieu.,  nill  sliev  tu  ,  :t 
cliyiclftid  eomforlahly  famed. 


in  .New  York  funds.  .At  the  i«‘"i<'|aud  human  suffering  will  reanll. 


also  throughout,  tlic  winter 
was  a  eonsiderahle  gain  in  the 


While  industrial  CnIgary  war. 
inniiecl  by  tlie  announcernenf  from 


III  the  I  earnings  liom  Ihe  coal  dcjiartrnonL  j the  $2,00n,o00  poslofflce 


British  Columbia  yvas  second  to  no 
other  in  the  Dominion.  The  egt.i 
inattsd  revenue  for  the  past  year  wh> 
$10.20y.96d,  hut  over  that  .amount 
had  been  collected  in  the  nine 
months  ending  Dcceiiilnw  21  si  la.''i 
and  the  estimated  surplus  for  the 
year  on  .March  t'.lst  Is  J2.t00.i)n(i. 

The  imlilic  debt  shown  as  at 
March  21st.  IhlS.  was  $i:5.ir71  .Tltt. 
This  ha.s  been  increased  by  sub¬ 
sequent  borrowings  by  $  l..'’i0i),t)(»ii. 
Against  this  howe'ver,  there  arc  sink¬ 
ing  funds  amounting  to  $4.8Sii,27II. 

Surplus  of  Sinking  Funds. 

“All  liabiliiie.s  for  sinking  funds 


eariccr  part  of  ilie^ycar  there  'y^'' I  '’bual  imiw^^^  vonstrucled  this  ycar.kaA-,.  been  sati8’fU(d.“  Ihe  minister 


P  p;  c  ii  e  II  s  I  on  as  .o  whoihyi  the*  tint  liic  t  oiu  pa  n  y  goe.s  into  i  Ls  n  ew  '  ady’ersc*  criti  cl  sm  among  business 


I  <  h(»esc.  The  t  'aiuitiian  fanners  may  that  it  yvoiild  iic  more  .“atistai nry  i'ig  .  ic  ei  < o:  ii  irafion  woul.'l  he  aide  ,  rtseal  year  uuder  very  much  Ini- ; 

Nilso  find  it  more  iirotitable  lo  turn  »  new  company  were  foniie<l  t<i  take  to  <!  u  'Icis  and  it  was  tliouglit  ihat  |  pron’d  ion  (lit  ions  in  practically  ; 

i  iheir  aiientioii  lo  I  ondeiised  milk  and  over  iho  entire  i.iulenakings  of  the  iliei-«  v  as  a  siroiig  possibility  of  ii!  every  deiiartnieni.  A  large  amount 

I  Piiid'i  present  eonipany  and  make  a  tear-  heiug  iii'<es.<ary  to  dtaw  on  .'•iii'plus  j  of  tiie  recotii  business  has  l>«*<ui  foi  l,.ould 

I  'I'lie  Price  of  Silver  rangenieiu  of  capita!  on  a  Iwsis  that  lo  meet  the  dividend  tlisiribiiiion. !  export.  The  i-ompany  has  also  con-l,jiat  i 

I  \lrs.‘-’rs.  Samuel  Montagu  and  Com-  'would  proiide  for  all  the  arrears  of  Dveu  this,  of  course,  would  have  i  cliideii  aiTangemenis  to  gel  a  very|,„p,d. 

pany  in  their  hullioii  report  state  that  preferred  stock  dividends  and  also  iicen  regardcsl  as  altogether  in  oitlcr.  '  niiieli  largei  pixMlueiioii  of  cck'iI.  a-s|)Paf 

in  tiie  silver  market  the  recent  move-  equitable  irtauiiciif  for  the  holders  |j,s  during  the  war  period  the  com-lilie  new  coniieciions  e.stiihlisliecl  b.V  !  ^Ijoiih 

i  inents  of  the  icriee  have  lieeTi  remark-  of  ihe  coiiimon  stock.  •  naiiy  had  liuili  up  a  very  large  sur-tihc  eoiiiiiany  well  eiiahle  it  to  dis- l 


yvas  absent. 


proM’d  l  oiidilioiis  in  practically  ;  president  of  the  I  'algary 

ew-ry  di'iiai I nieiit.  large  aiiioiini  jj,,,, ,j|  p,-a(je_  declared  that  he 
ol  tiie  recotil  business  has  lieiui  foi  dqj  eondeniii  any  inovemeiil 

export.  The  i-ompany  has  also  con-  ,j,yj  pj,()  gj,  jjg  object  sane  relrene.h- 
cliideii  aiTiingemenis  to  get  a  veij  ,op„(  Only  the  public  projects 


went  on.  “With  the  exception  of 
$2.2.975.72  cash  in  haiil^  all  these 
sinking  ftinds  are  Invesled.  $1,714,- 
80(1.00  representing  flic  conirihiitioii 
of  this  jirovliice  to  Ihe  VirCoryr  Ixiaii. 
The  amouiii  shonii  in  the  balance 
slieet  lo  the  credit  of  llie.se  funds  Is 


(luring  Ihc  war  period  the  com- 1  ihe  new  eoniieclions  c-stiihlislied  b.V  ,  ^(jocilil  he  attempted  by  any  govern- 


i  able.  On  one  day  a  record  fall  yvas  Negoi.iations  in  ihks  dir< 
Icsiablished  -that  of  (Dsd.-  took  reached  a  very  advanced 


Ihe  coinmon  stock.  •  naiiy  had  liuilt  up  a  very  large  sur-|ihc  eomiiany  well 

Negol.iat :ons  in  ihks  direclion  havc^plup  3P(j  imr)  only  paid  out  a  small  I  pose  ol  I'oui'  oi  IV 
ached  a  very  advanced  stage,  hut  piojiortioii  of  earning.s  to  share-  duciion  iliat  lias 


place  in  the  ea.sh  quotation,  and  of  liicre  is  alyvays  a  |K>.ssiibility  of  cer- 1 


5'^sd  for  forward  (ielivory. 


tain  modifications  being  made  iiefmi 


..'r'l.'  n  safe  inv<'.s!tm»ti1  wiili 
y  e.  Id.  and  prospects  of 
eichan.  sd  vaiup. 

\sspts  of  $S77.tl?l.’>  lo  oovpr 
this  $7;>e.0(i0  issue.  I’rpferrsd 
.c.s  to  Hsspis  and  dcvidsjids.  N'o 
ccorlgagp  ircdsbipdiip.ss  Di- 
\  id>  lei.'--  pa'  al>ip  at  par  in  Npw 
V..rU. 

Write  'or  Descriptive  Bulletin 


qiient  bravy  fall  look  place  of  5'sil.  a  .=  pecia'  meclitig  w  .11  he  called  lo  ; 
land  -ts^d.  i  esiieclively .  .  aiquovc'  llie  spetial  nians  iiqi\  in  .iig  , 

The  chief  reason  for  .such  grea:  worked  out.  According  to  c he  p;  ,  .-- , 
ij  changes  has  been  the  imp'ovcnient  in  eni  )»!ans  ihe  hosiers  of  the  (011:1110:1  • 
lithe  exchange  .situation.  Ihe  less*.'.-  .vun  k  woiiUI  he  reeomj.  list  i  lui  I 
ling  preniiiini  on  the  United  .spates  w.iiiing  for  divideiidrs  for  ilie  pasi  , 
''dollar  has  also  been  reflected  on  the  .vear  and  are  likely  to  reeelv.  'Iirei  ' 


large  sur-|lhf  eompanv  will  eiial.le  it  to  di.s-l,„p„j 

I  a  small  j  pose  of  lour  or  lives  time.s  the  pro-  ^v:is  eiidm  .0  <1  by  the  local 

to  share-  diiciion  lliat  lias  been  sysured  Dtim 

the  mines  during  the  ivast  few  .'>ear.s.  ,  an,)  tpi;;  jp  spUe  oi  tin.  disappoiiit- 
i  «.  >  !  inenl  due  to  Ihe  delay  of  an  iiiider- 

FNFTi  PI  AN  WITHDRAWAL  llakiug  Hiai  would  give  a  gr.at  deal 


NEGOTIATIONS  OPENED  IPLAN  WITHDRAWAL  „ 

FOR  OTTAWA  POWER  CO.  SECURITY  EMBARGO  |  r.,"V,r 

-  “  '  —  .  Iiracl.s  involving  millions  of  dollars. 

lily  11  onid  FfYecf  big  saving  in  oper- ,  roronlo  ll(‘nrN  (iovernnieni  l.ikely  («  ,  f>  Buru.s,  head  of  P.  Burns  and 
alion  of  Iftinicipul  Power  Plniifs.  disconliiuie  KpcomnieiidHtion  re  j  company,  expres-sed  confidence  in 

I’lirchasc  of  I  iimidiHn  Seciiri-  i,„v(  c  iiiiieijt  s  nbilllv  m  .ui  r  iri-e 

oitawH  -  Pndiniiii.ac  y  negotialions  ,  lies  in  Oiilsi.le  Foniitries.  me  gc  i  1  nui.  iii  s  npiiiiy  ioairdn..,e 

I  iM  »  III  wiiiF.ni  ,  iFiiiiiiii-s.  1  j{,.iu.,aj]  predll  that  would  jicr- 

haie  been  re-o|.eti.  d  leading  up  i...  I  oionro  In  local  bond  i  ireles  the  ,j,  j,o„„„  (,(,q  „rder  from  that 

(he  possible  aUsorjit ion  of  tip'  Diia- , h""  '«  beard  lliai  >be  Covcriiment  ;  plaewl  in  Canada. 

....  (  .  (.,  I'kely  to  shortly  aiiiionnce  a  deci-i„.  .  .  . . 


likely  to  rci'clv. 


Shanghai  exchanre.  and  burer.s  on  sliares  of  stock  in  the  new  cun  .o.'tuy 


INVESTMENT  BANKERS  Vf 

Members  Toronto  Slock  Exchange 
8.5  BAY  STREET  -  TORONTO 
Phone  Main  388 


High  Grade 
7%  Investment 

WV,  OFFF.R 

$25,000  Penmans  Limited 

1st  .Mrtg.  5%  Gold  Bonds 

Ihitrd  Not.  I,  IMOb  Due  Not,  I,  192A 
interest  payable  Isr  Ma:^’  and  iKt 
NoTember  at  Montreal  and  London, 
I'.n^land. 

Net  Earnings,  -  $1,137,171 
Bond  Interest  -  -  100,000 

PRICE  89.9  and  intere.st 
to  yield  7% 

MACKENZIES  AINGMAN 

BOND  and  INVESTMENT 
BROKER.S 

l  ake  of  the  Woods  Bldg. 
Tel.  Main  5418-9  MONTREAL 


acc-otint  of  Uhina  have  been  disposeti  fo.'  every  nvo  shares  nl'  uUl.  ili..-  In¬ 
to  hold  off  in  the  hope  of  ohlaiiiing:  ibs  on  a  basis  of  lU  shares  c  ■. 

eheaper  silver.  .At  the  iire.sent  lime  foi  every  one  of  old.  .\i  ilu  .-aim 

I  China  is  the  predominimt  I’aetor  in  time,  an  apnoun‘.'C.riien!  n  g;.  .  .iiiig 
I  ((’ontinned  on  Page  7.)  b'Mdend  on  the  .  ,mintot,  .-lock 

!  _ _ _  will  also  he  made,  and  w  nereas  ear- 

j  ■Will  M  px  ^  iboilg’ht  this  uoiikl  he  ;il 

||j|0  Pill  P  DL  A|  the  rat.e  of  k  p.<-.  per  annum,  inter- 

Pm  I  ULl  vLnL  e-^'t.s  close  in  the  cmupaii;.'  .ire  now 

■■■«  fisuring  tha;  it  will  im-  possihli  to 

NOW  LOOMING  UP  ^ ' 

_  As  is  well-known,  the  eompany 

_  couM  have  been  on  a  dividend  oasis 

Imerieaii  Interests  fw -the  past  year  .at  leasi.  had  it  not 

. Big  Company  inipossihie.  owing  lo  ihe 

I'ontiaa  ■  various  legal  delays  in  coniieciion 


'(.■toy  I  niion  of  Ifiinicipal  Ptiwer  PIniits. 

'"'I  oiiawH-  Preliniiiiai  y  negotialions 
•*iim  iba'e  been  re-ojicte  d  leading  up  io 
.iiiigi'be  possible  aUsorjd iou  of  til*'  (Bla¬ 
lock  ;  wa  l.iglii  and  Power  Company  li;  (he 


I  company,  expres-sed  confidence  in 
'the  govermiieiit's  nhillly  to  arran.ge 
'for  a  Belgian  credit  that  would  jicr- 
I  niit  a  $ Id.miu.iblO  order-  from  that 
;  count ry  heing  plaewl  in  Canada. 


necessary  jjj, I, ml  investment,  plus  interest 

y  gnverii-  'I'aking  the  face  value  of 

id  his  al-l)pp  se<  urilies,  however,  and  the  cash 
llie  local  i„  imjji;  ^ve  find  that  the  total  amount 
miinuiiity.  j,,  j,-  in.-,  (i;;2  u.'.,  so  that  wo  have  .a 
isappoiiil-  f,,jrplus  of  sinking  fund.s  to  tho 
nil  under-  niiiount  of  .$fiuS,742.80  created  by  our 
;ieat  deal  invesinienfs.  The  efi'ecl  of  this  l.s 
I  that  the  earning  powers  of  sinking 
ay  in  Ibe  i  p.,m.  luu  n  written  up  and  Ihe 

neat  f’on- :  ,.pj.u|,  j,,  annual  saving  to  the 

if  dollars.  I  ppfjyj,,,.,,  ajiiiropriations  for  this 
uiiis  and  I  ,'!;i;,s,;i:;(l,!i5. 

lienee  in  |  esiiniaies  for  the  fiscol  year 

)  'll  7an.gp  I  J,  \|),  i)  |  .show  fhal  the 

oiild  per-  x^iijcii  ji  js  expceied  will  hi' 

roiii  that  !, .oil, (fled  will  he  ?  1  .’;,:t7.8.2-CV  1 2.  which 
(  auada.  Ijj,  someiliiiig  oyer  .$ I ,.',i)u.uub  greater 


o'  withdraw' tiie  so-called  |  -nimeusely  j  ^^an  the  best  year  preyiously.  I:)I2- 


Ciiy  or  OUawa.  In  eonnectio:.  with  ; 'im.-o,,  on  the  piirchaise  of  Canadi.ari  I  "'‘stern  cattle  in- 


The  revenue 


Ihe  l  ily’s  Ilians,  the  various  under- 1  seeiirilies 
tailing-  of  Ihe  I’owei-  Coiiijiany  eoiild  eoiiniries. 


Kngiand  and  oul.sido  !  kaid.  Me  was  not  |  yjn  per  cent,  since  the  government 


It  is  known  that  the  mat-  :  worried  by  report. 


eaiiie  into  olflce. 


Ini.adiai.  and  Imerieaii  |,„ereMs  p^i  year  .a,  leas,.  nao  u,  . 

Plan  . . .  Big  Compaii.y  inipossrme.  owing  lo  ih. 

ill  Fasierii  Canada. 

Prominent  Montreal  and  New  York  ^-be  reorganization  p,aus. 

miere.sis  are  .-^aid  to  be  coircluciing  '  ~ 

arrangemeu'-s  for  ihe  formatiou  ofiBWKEKS  LOOK  FOB 
another  large  ITanadian  pulp  com-  F.XTFNSfVL  t.Ol.l*  HOI  LULA  I 
i  panv.  which  xxill  operate  In  Eastern  ;  .  ,  u- 

Canada,  and  a  large  amount  of  Amer-  "  ‘'■b  .ion 

lean  capital  wll  eome  inlo  the  conn-  .  approximately  Jb.md.uon 

I  try  to  help  in  the  development  of  a  •  go.d 

1  .series  of  Imponani  enterprises.  leserves.  Mai!  .Stieet 


with  the  reorganization  itians.  jt.OII  I, MM. .A  I  (  KLOil 

-  .Sf  IILHF  H.4S  FIILI.I*. 

BA.NKEILS  LOOK  FOB  l/oinlim.  l-.ng.  C.  C.  tloodenongh. 

F.X  I  F..NSf1  F.  t'Ol.B  H01F..1M-.  AI  <.i,;,isnian  of  Barelay  '.s  Bank.  l/>ii- 
j  .New  York.  With  the  initial  ship-  don.  tii  annual  meeting  of  Its  di- 
I  mmii  of  approximately  J!).2ml,(joo  re.eiors,  stateil  that  “the  credit 
i  British  gold  bars  now  lu  local  hank  .-clienK'  imivideil  for  hy  the  Brilish  i 
i  reserve’s.  M  ai!  .Stree’  is  speculating  (7r,y  eriniiciit  for  facilitAting  trade 


he  operatt'd  in  a  w-av  that  would  ter  has  already  been  diwiissed  with  |  killing  off  their  cattle  because  i  .$1!). ‘nib, 71 1.21  on  ciin’enr 

efi'  ii  a  big  .“ax  ing  to  the  city  I’arl  I  Uiiid  dealers.  ’be  high  jirices  of  feed  and  Ids  j  account,  and  $2. Ml*. 201. Hk  on  capital 

o  ,.  'epoi'is  are  Inuiiz  prepared  jire- i  .-At  the  t  itne  the  emliargo  wa.s  |)la<--  advices  indicated  that  there  "'ould  j  ycrounf.  Mr.  Hart  intiniaied  that  .i 
.i.u.Diny  IO  the  a;>i«'intmcnt  of  ciini-j,q  jt  wa.s  believed  that  the  Cana'lian  I  be,  an  ample  siipidy  to  meet  the  ev- ,  ,jnniestic  loan  might  l*e  put  on  the 
notices  to  consiiier  the  entire  undci  •!  (',01  ernmetil  might  come  into  the  i  port  and  donie.slic  needs.  The  Amer- 1  my^i  ket  during  Ihe  year  if  the  easi- 
•  aking  .  rnatkei  for  a  large  loan  during  Ihojiean  market  was  profitable  just  now  marker  was  not  favorable,  ami 

_  eiirrent  year  and  this  was  one  of  the  :as  Ihe  shippers  reaped  the  advantage  |  |)p  oeeasion  to  point  out  that  tti’i 

I'aiiois  in  recominendiii.g  the  so-  of  the  discount  which  just  ahoiil  Lclion  of  the  Dominion  goyernmeiil. 


‘ilees  ro  consider  the  entire  iindci  • !  (loi 


called  emhargo.  This  comlUion  no  paid  their  freight  charges.  All  cvi- 
longor  exists  isin<  c  the  (Jovernment’s  ‘dence  pointed  to  a  liig  crop  this  year, 
I  aiirioiinceinent  that  it  does  not  plan  Mr.  Borns  intimated. 


intercists  identified  yvith  the  '  b""'  large  the  movement  to  thi.-  yvit li  the  distressed  countries  of  l-:n 


dustrial  iindertaKings  in  I'auada. 


organ iza-., on  of  the  new  company  be.  rope  ha.s  not  been  succ^sfiil.  One 

liave  already  been  prominent  in  con-'  Hanker.s  state  tha.  the  two  sliii.M„f  ,),c  ‘roof  causes  is  that,  so  long 
neeiion  with  a  miniher  of  large  in-  ra'‘nus  'reported.  aiixmn,ULig  to  about  .j,^  eiirreney  can  be  nicrea.sed  at  will 
dustrial  iindertaKings  in  < 'auada.  .t20.b0P.bb0  are  mu >  »  ^  withnni  any  relation  as  to  real 

_ _ _ _ _  what  is  scheduled  ■'o  be  slopped  here  v{rin}.R,  present  position  will  re>niain 

.  ..w  k-  •.-v-’i-i.-vwiovs  'dunng  the  next  few  months.  They  i,<y<..ome  aec<mtuated. 

L.lU(wK  h\llv>SI0>S  ffold  vllj  he  ooininj;  in  until  suf- 

KOR  RKPl^LIC  STEEl.  ficient  has  been  sent  to  provide  pay- j - - 

YonngstoW'Ti.  Ohio. — .At  its  DeFor- j  meiit  for  the  .Anglo-French  loan  in  s— — 
est  plant  Fiepuhlic  Iron  &  Steel  t'o.  !  October. 

will  spend  $2.b00,0<*0  this  vear  fori  It  is  estimated  that  at  l6a.si  $102,-1 

addition-s,  and  will  add  eight  hot '  bby.Oqu  will  be  sent  here  hy  Great  __ 


LARGE  F.VTENSIO.XS 


ind  Ireconie  acetmtuated. 


to  ))lace  any  loan  this  year.  In  addi¬ 
tion.  there  has  also  heen  a  marked 
iiiiliroveiiuint  'in  the  siination  a.s  ap-  ‘ 
plied  U)  Ihe  various  A'ietory  Ixians.  I 

'sIM  I.IIB  I’F.TBtM.LFII  j 

F.XTFNB.S  FILJ.IK 

New  York.  Mexican  Sinclair  Pe- 
tro'eiiru  Porp.  ha.s  hronght  in  Us  well  j 
on  l.oi  2.j1  in  the  .Araatlan  field, 
Mexico,  at  a  depth  of  2,046  feel,  ae-  ■ 
eorditiE  lo  advices  trom  Mexico.  The  : 
will  is  e.stiniatcd  at  l.hOt)  harTtils  a, 

da  y.  I 


(Cnntiiined  on  Page  7.) 


'’'■‘-jin  reducing  the  price  of  A'ietory 
year,  Ponds  will  have  an  .adverse  effect  <ui 
I  provincial  and  municipal  financing. 

1  (UonfiniiiHl  on  Page  7.) 


i  est  plant  Fiepuhlic  Iron  &  Steel  t'o.  ,  October. 

will  spend  $2.b00,0<*0  this  vear  fori  Li  is  estimated  that  at  l6a.si  $102,-1 
I  addition-s,  and  will  add  eight  hot '  bby.Oqu  will  be  sent  here  hy  Great 
mills,  six  cold  mills,  galvanizing  and'  Britain,  and  that  po-ssibly  as  much  i 
I  pickling  plant.'^  and  a  unit  for  the  '  an  $150,000,000  may  he  forwarded. 

I  recovery  of  copperas,  a  hy-product  ‘  Brifjain's  share  of  the  Anglo- 
'  largely  wasted  by  many  mills.  ljite.st  '  Fhencb  obligation  i.s  $2.>o.b(.io/Mio. 
ideas  in  construction  will  he  em- .  Tills  does  nqt  necessarily  mean,  that 
'  bodied  in  the  intprovemenis.  among  !  England  must  ah.p  g6!d  here  to  that 
jthem  ■water-cooled  floors  and  water-  amoum:.  Great  Britain  already  has  j 
cooled  furnace  fronts  to  improve  -some  balances  in  America.  She  also! 


'  working  conditions  for  employees. 


NESBITT.  THOMSON  &  COMPANY 

Limited 

INVESTMENT  BANKERS 


222  St.  James  Street, 

Mercantile  Trust  Bldg. 

.505-307  Bank  of  Hamilton  Bldg. 
313  Royal  Bank  Bldg. 


MONTJT.F.\L,  Qua. 
HAMILTON,  Unt 
TORONTO,  Oat. 
LONDON,  Ont. 


■  holds  a  lavge  amount  of  lyeciuriiies. : 
I  estimated  at  over  $200.00fl.0(W1.  i 


NEB  PROPEKTV 

.  FOR  ROY  AL  UlTi  Fi  I 

■New  York. — Royal  Dutch  is  making  | 
I  plans  to  develop  on  a  large  scale  the  i 
'  propertiee  of  Corona  Oil  Co.,  one  of 
its  Mexican  companies,  including  the; 
construction  of  a  refinery,  tank  farm  j 
and  sea-loading  terminal.  The  pro-  j 
'  gramme,  it  is  said,  will  involve  Oie  j 
[.expenditure  of  .several  million  dol-  I 
I  lar.s.  The  loading  station  and  tank 
farm  will  be  located  at  lUieblo  Viejo 
!  and  the  refinery  within  a  few  miles. 

I  The  Corona  company  shipped  more, 
jthan  110.000  barrets  of  oil  from  .Mex- 1 
jico  in  Feibraiary. 


Your  Surplus  Earnings 

III  lien  of  the  sound  inxeslineiits  they  will  hiiy  at 
low  prices,  the  wisest  thing  lo  do  with  surplus 
eiirnings  to-day  is  to  invest  them  in  long  term 
»eetirlfies. 

(  iiiiHtiinn  Governineiit  and  llniiieipal  Bonds,  ina- 
luring  from  ten  to  forty  years  hence,  can  he 
biiiight  lo  yield  an  iiilerest  10*11101  of  from  .'f.IO''!. 
l<t  7'c. 

11  rile  ns  and  we  shall  he  bapp.x  to  send  yon  a 
IDf  of  snch  investments. 

Wood,  Gundy  &  Company 


Montreal 

Saskatoon 


(•anadian  Pacific  Railway  Buildintt 
TORONTO 


New  York 
London,  Eng. 


WICTItST  TOyig 


April 

Thirtieth 

is  tbe  last  day  for  filing  your  income 
Tax  returns:  but  we  surest  that  it 
would  be  wise  to  file  your  return  im¬ 
mediately. 

Remember,  yon  must  get  the  forma  yonr.scif 
from  the  Post  Office  or  ,your  local  Inspector 
of  Taxatim  and  make  the  returns  yourself. 
If  yoor  income  is  diversified  and  you  find  it 
difficult  to  fill  out  the  form  accurately,  our 
pamphlet  entitled :  *'7fie  Income  Teat  and  the 
Average  Man**  will  help  you. 

We  suggest  yon  write  for  a  copy.  It  will  be 
a  useful  booklet  for  ^ou  to  have. 

Royal  Securities 

^  ^CORPORATION 
„  L  I  M  I  T  B  D 

MONTREAL 

TafWtto  Hafltn  SA.  Jvhn,  N.B.  W>nnlp««  London.  Ens. 
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Kata  % 
of  last 
(lividpn  i 
declarai 


jamouutot  loans  Amount  of  cur- 
ito  difof  tors  and  rant  cold  and 


Tapital 

Authorized 


Bills 

rayabie 


in 

(-ircuUtion 


('apital 

njbacribe.'i 


Nationala  . 
M  rebanta. 
Provincial. 
I  nioo. . . . 


bank  I  Liahthtiea 


Rea! 

!  estate  I 
iolhor  than! 
j  l.an!i  j 

;  premises 


Mortvafes 

on  real  | 
estate  f 
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BANK  OF  MONTREAL  1U.S.  BANKERS 

Establlsbed  over  lOt  YMri.  I  _  _  _ 

cpua.Pa.d.p  .  V2.v«.r  »**"“•!  LOOKING  FOR 

Undivided  Profits,  $1,812,854  m 

Total  Assets  -  ■  $545.304.809  |  rmiJ  linyrY 

BOARD  OF  DIRECTORS:  1  ■■IHfl  IflUllLI 


Establlsbed  over  lOt  Yesri. 

Capital  Paid  up  -  -  -  -  $20,000,000 

Rest . $20,000,000 

Undivided  Profits,  $1,812,854 
Total  Assets  -  $545,304,809 

BOARD  OF  DIRECTORS: 

Sir  Tinoent  Meredith,  BarL,  President. 

Sir  Charles  Gordon,  G.B.Eh  Vice-President. 

S.  B.  Angus,  Esq.  Lord  Slmughnessy.  K.C.Y.O.  C.  R.  Hosmer,  Esq. 
n.  BL  Dnunmond,  Esq,  D.  Forbes  Angus,  Esq.  U'nu  McMaster,  Esq. 
Lt.-Co].Molson,C.M.G„M.C.  Harold  Kennedy,  Esq.  H.  IV.  Beanclerk,  Esq. 
G.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdown,  Esq. 

E.  W.  Beatty,  Esq„  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  Willianis- Taylor,  General  Manager. 

TfarooKhout  ranads  and  Newfoundland. 

At  London.  England,  and  at  Meilro  Cltf. 

In  Paris,  Hank  of  Montreal.  (Franco). 

...  .  .  In  the  I'ntted  States— New  York,  Chleago;  Spokane, 

branenes  and  Agencies:  -<  ^an  Franrisro— Krillsh  Amerlran  Bank 

lownrd  and  roiitrolled  by  the  Bank  of  Montreal) 

West  Indies,  British  (iuiaiia  and  West  Africa— The  Col¬ 
onial  Bank  iln  wlilih  an  Interest  is  owned  by  the 
Bank  of  Montreal.) 

TH€  M€RCHANTS  BANK 

Naod  Ofltca :  MontraaL  OF  EalBblialMil  1884. 

Pald-np  Capital  .... *7.000,000  Total  Deposits  (Nov.  .‘loth.  1919)  .1167.000,000 
Reaerve  Fnnda  ....$7,974,043  Total  Assets  (Nov.  30lh.  1919)  ..$200,000,000 

Pbbsidbnt:  Sir  H.  Montagu  Allan,  C.V.O. 
Vicb-Pbcbideint:  K.  W.  Blackwell 
Gbnbbal  Manaoeb:  D.  C.  Macarow 
Frrr.  or  Beanches  and  Chief  iNSCKrioRi  T.  E.  Merretl 

AN  ALLIANCE  FOR  LIFE 

Many  dt  the  large  Corporations  and  Business  Houses 
who  bank  exclusively  with  this  Institution,  have 
done  .so  since  their  beginning. 

Their  banking  connection  is  for  life — yet  the  only 
bonds  that  bind  them  to  this  bank  are  the  ties  of 
service,  progreesivenesB,  promptness  and  sonnd 


MEtCHANTS  BANK  GOLD  SHIPMENT 
^  DECIA^BONIIS  means  ONLY  8^ 

Sharelmlden  FURTHER  CREDIT 

During  the  week  the  directors  of  U 11  I  I  IIbII  wlllwlwl  I 


FIRM  MONEY  FURTHERCREWT 

the  Mercdiants’  Bank  of. Canada  de-  _ 

Stock  Market  Not  the  Cause  for  to  the  re^iaT  quarterly  dividend  of  Total  of  New  Gdd  Translated 
Present  Stringency-—  Spring  3  p.c.,  payment  in  both  circumstonces  Into  New  Credits  Will  Only 
Demands  Expected  to  Take  o"  Furnish  Eight  Per  Cent  Cre- 

Ud  Any  Slack  That  Mitrht  of  record  April  16th.  dit  on  Total  Value  of  Such 

Develo^Laxity  as  Reg^ds  ''mie''  “rV  Slupmente _ 

Deflation.  Vlously  ^Id  being  lO  p  c.jvhich  had  York.-Shipment  of  $10,000.- 

prevailed  from  ’  fPrmr  to  the  London  by  the 

(From  the  Wall  Street  Bnrean  of  year,  the  banks  d  ®  British  Treasury,  which  is  about  to 

The  Financial  Times.)  arrive  at  this  port,  means  the  first 

Bankers  are  of  the  onlnlon  that  beeping  with  the  rapid  strid  s  ,  j  import  of  the  precious  metal  in 
mon“y  raterwlll  be  fair^ffl^^  institution  in  the  field  j  p.  Morgan  &  Co. 

several  weeks  Thov  ^int  ourth^t  Canadian  banking  received  a  consignment  of  about  $18.- 

several  weeks  Ibcy^int  out  that  The  expansion  of  the  last  few  from  British  Treasury! 

the  stock  market  cr^lt  situation  is  years,  however,  has  been  the  most  sources  last  (summer.  Some  months  I 
not  the  cause  for  the  higher  call  notable  in  the  history  of  the  .Mer-  Canada  sent  a  large  amount  of  | 
money  rates,  but  the  enormous  ae-  chants,  while  the  fact  that  share- 1  help  the  exchange  situation, 

mand  for  funds  throughout  the  holders  are  to  further  participate  In  i  previous  to  that  there  had  been  no  ‘ 
country  is  the  real  reason  for  the  {jjg  i^ank’s  pro.sperity  is  in  keeping  j  large  shipments  of  gold  from  British  ' 
tighter  situation.  with  the  policy  of  the  past.  ,  sources  since  we  entered  the  war.  in  j 

The  banks  are  only  now  begin-  - — — -  !  April,  I 

nlng  to  feel  the  brunt  of  the  tax  ^  ’  The  Present  Large  Shipment, 

payments.  Checks  are  now  being  ||Ay||LP\  Til  Ufcl  II  i  It  is  believed  to  be  part  of  the  $12,- 
presented  and  they  are  in  a  position  UnivIlLllW  I  U  llbkl  |  500,000  gold  loss  shown  in  the  Bank 

to  know  the  extent  of  these  aafiTII  leeillAflATIAll  EJngland  statement  recently,  and 

tractions.  IWl  I  U  IM|UI||_  Un  I  INN  ,^ent  here  for  the  ultimate  purpose  I 

T?!inlfpr«  .iav  (haf  tho  ae'rl/'iilliiral.  W  I  III  Ilf  I IIII W  111*  I  I W I  a  „<,  meetlncr  the  Anelo-Fl'ench  loan  i 


tighter  situation. 

The  banks  are  only  now  begin¬ 
ning  to  feel  the  brunt  of  the  tax 
!  payments.  Checks  are  now  being 
presented  and  they  are  in  a  position 
to  know  the  extent  of  these  ex¬ 
tractions. 

Bankers  say  that  the  agricultural, 
demand  for  accommodation  this 
I  Spring  will  take  up  any  slack  that 
!  might  develop  In  commercial  bor- 
I  rowing.  Commercial  loans  are  still 
running  high.  The  Federal  Reserve 


■  III  IlfliiiNM  »  s  swiv^Q^  meeting  the  Anglo-French  loan 
—  ■-  I  maturity.  This  loan  is  not  due  until 

<1.  II  II  n..r..a..  ..f  i  October  IB,  but  it  Is  believed  the  ob- 

(trom  the  Meet  of  shipments  now  is  to  improve 

The  tiiiiincial  Time..)  sterling  exchange.  The  publicity  giv- 


migni  neveiop  m  commercial  oor-  Th«  Viii-iiieinl  Times  )  o,,. i,, , 

rowing.  Commercial  loans  are  still  ‘  sterling  exchange.  The  publicity  giv-  | 

running  high.  The  Federal  Reserve  Now  York.— American  banks  and  on  to  tno  gold  movement  has  already  ! 
Bank  of  Chicago  report.s  that  ex-  investment  hoii.ses  in  important  been  effective  in  bringing  about  a 
truvascancp  coiitinups  in  the  Aliddlo  cities  of  the  I, nitc'd  aTla.tc‘.s  will  send  substantiul  ri.se  in  the  sterling  rate. 
West  to  the  impairment  of  legiti-  representatives  to  a  national  con-  It  is  now  within  a  few  cents  of  $1.00 
I  mate  business  nedds.  Despite  the  feronce  In  .\ew  York  City  on  April  record  of 

I  attempt  to  liquidate  the  large  specii-  7.  to  discuss  the  relation  of  selective  ?3.18  catly  in  February. 

I  lative  commodity  loans,  little  pro-  immigration  to  the  general  pros-  Effect  on  Credit. 

Igress  has  been  reported  thus  far.  Perity  of  the  country  and  to  help  In  view  of  the  tl)?ht  money  sltu.a- | 
Bankers  point  out  that  the  paying-  formulate  policies  to  be  recommend- j  tion  considerable  interest  is  dis- 1 
,  off  of  this  Claes  of  loans  will  be  Congress.  | 

Blow.  The  conferemee  will  Ix'  held  in  the  ; 


»M  BranekM  and  AganctM  In  Oinada  Yitendlng  from  tb«  Atlantic  In  tha  Paciric. 


One  Dollar  Weekly 

PARENTS  I  Tell  your  children 
that  $1.00  deposited  at  this 
Bank  every  week  for  ten  yeains, 
with  Interest  at  3  per  cent, 
compounded  semi-annually,  will 
amount  to  $006.72 


played  as  to  what  extent  the  incom- 


momber  bank  In  this  city  must  hold 
reserves  at  12  p.c.,  a  deposit  of  $10,-  ' 
000,000  with  it  would  only  afford  ad-  ^ 


Enoouraere  your  children  to  save. 


ASSETS  EXCEED  $174,000,000 


UNION  BANK  OF  CANADA 


HEAD  OFFICE 


WINNIPEG 


%E  SterungBink 


opCasuu 


Blow.  The  conferemee  will  Ix'  held  in  the  ;  ing  gold  will  expand  credit  in  the  ! 

‘  i  Another  factor  that  will  contribute  I'^gineering  .-torioties  Building,  2!)  j  ^ 

to  keeping  money  rates  high  is  the  Thirty-ninth  street,  under  ‘he  ;  m  a  gewd  d^l  of  misco^^^^^^^ 

ill’™!''';,"'?.  "Srmon.ltllur.'nX.w'S  '"I 

lorporallon,.  Aiirll 'I’l. 'aTun rli'^-  '"■"'I™'!  "I  II"'  Ira'lin*  ll""""'*' 

ly  dividend  and  Interest  disbursing  «n((  Industrial  organization.s  as  well  ,  ^  $10  000  000  Thits  in-! 

neriod  and  the  rravmentR  are  er-  leading  men  from  among  the  ’  •,  'I’l  ^  i 

r.tl,rSS  nZ.  r.™  in  ,1.1.  c.„.,,,ry.  Coin- 

fund,  «n  nnd  IMr  way  bark  |n,„  ">«  .1,,  !■»„,  I,  rbair.n.n  of  tb" ' 

the  hanks,  but  temporarily  they  f-otmcll  and  Alexander  J.  Hemphill  j  is  explained  that,  because  a 
create  a  firmer  situation.  treasurer.  ,  I  member  bank  in  this  city  must  hold  ' 

I  4  .  n  a  announcing  the  conference  Mr- !  v!  nc  a  denosit  of  $10-' 

Big  infer, *st  Payments.  Hemphill  calls  attention  to  the  fact  |  it,  would  onraffSd  ad-  : 

On  April  15th  the  Oovernmeut  will  that  thm  country  has  no  clear  cut  fi-tjoial  credit  of  $8,70(),000.  The  : 

‘  pay  out  the  interest  due  on  the  Pol'cy  on  immigration  which  con-  i  memlier  bank  s  reserve  of  $1,300,000  ! 
Fourth  Liberty  Ixjan  p.c.  bonds.  h'^t:rs  the  property  and  saving  in- |  he  placed  with  the  Federal  Rc- | 

There  were  $6, .'573, 880,150  of  this  of  immigrants  who  come  to  Lerve  Bank,  which  must  hold  35  p.c.,  I 

Issue  sold  throughout  the  country.  '"'’^•'Ica.  He  urged  that  financial  or  $455,000.  as  its  own  reserve  i 
The  semi-annual  Interest  due  April  |  join  in  shaping  reeom- 1 -ipainist  the  new  deposit.  This  makes  ■ 

,15  amounts  to  about  $1.30.604,000.  of  designed  to  $845,000  gold  available  at  the  F’ed- | 

j  which  $42,500,000  will  be  paid  to  interest  of  the  eral  Reserve  Bank  for  the  extension 

i  holders  in  thi.s  district,  as  $2,000,000,- .States.  of  additional  credit.  On  a  basis  of  j 

I  OOY)  of  these  bonds  were  sold  here.!  MBiip(iTV('r  Coiiditioiis.  40  p.c.  reserve,  this  free  gold  creates 

In  .\ew'  York  banking  circles  it  “One  of  Ihe  most  important  sub- !  additional  note  issuing  eapacit) 
j  is  felt  that  other  sections  of  the  jects  to  be  di.scussed’’,  said  Hr.  '  t’f  ?2,112,500.  .Adding  Ibis  t(>  the  .$8,- 
eoiintry  are  rather  lax  in  assisting  Hemphill,  "will  be  the  promotion  of  '^O.OOO  available  rredit  at  the  mem- 
i  In  improving  the  credit  situation,  closer  relation-s  lietween  financial  i  there  would  ttiii.s  P® 

While  the  stock  market  loan  ae-  and  industrial  organizations  in  deal- 1  ‘ 

'count  v.a.s  liciuidated  materially,  ing  with  manpower  eonclifions.  It '  /(''TlVi,- 

there  has  l.oen  no  outstanding  eon-  has  been  found  that  immigrants  who  |  other  ^wonls  bv‘  reason'  of  the 
IraetiDn  in  other  .spe(-nlative  loans  own  homes  in  America  and  Amer- j  j,-  member  bank  and  ; 

df.'qiile  Ihe  pressiiie  being  brou.gbt  lean  seciil-itic.s.  who  can  send  relief  Federal  Kfiserve  Bank  must 

to  bear  by  the  Federal  Reserve  supplies  ami  money  to  theii  families  maintain  against  the  new  deposit,  the  ' 
Board  flu'ongh  the  expedient  of  in  safety  with  expedilioo.  who  roeeint  of  new  -old  here  provides  a  l 

raising  di.seoiint  rates.  Banks  arc  can  buy  securities  to  Imlp  their  nttle  over  8  p.c.  additional  credit.  j 
confronted  with  the  perplexing  home  conntrie.s  and  who  own  stock  ^phis  explanation  by  Federal  Re- 1 


HEAD  OFFICE  -  -  TOROXTO 
■oatnial  Office:  ISO  8T.  JAMES  8TBEET. 

Sterling  Bank  service  has  gro)vn  from  a  well-defined  policy  to 
aid  our  clients  in  every  way  possible  until  now  it  embraces  many 
valuable  features  not  usuolly  considered  as  service. 


-HomeBm»Canada~ 

(;0?EHN5IENT  BOMI.S  .\.MI  SAVINGS  .STAMT.S. 

There  is  e  page  in  the  Home  Bank’s  Thrift  Account  Book  for 
entering  the  date  of  punoliase,  amount,  and  inierest  dales  on  Gov- 
ernmaat  Bonds,  War  Stamps,  and  Savings  Certificates.  The  form 
ia  very  concise  and  will  preserve  all  the  details  for  ready  reference. 
Ask  for  a  copy  of  the  Thrift  Book.  Disiribiitcd  free  at  all  branches. 


iln  improving  the  credit  situation,  closer  reIation.s  between  financial  i  P®*"  tnerr  a.ouiii  uiii.s. 

While  the  stock  market  loan  ae-  and  industrial  organizations  in  deal- 1  ‘ 

'count  wa.s  liquidated  materially,  ing  with  manpower  conditions.  It ' 

there  has  l.oen  no  outstanding  eon-  has  been  found  that  immigrants  who  |  other  ^wonls  bv‘  reason'  of  the 

IraetiDn  in  other  .spe(-nlative  loans  own  homes  in  America  and  Amer- j  member  bank  and 

df.'q.ile  Ihe  pressiiie  being  brou.gbt  lean  seciil-itic.s.  who  can  send  relief  Federal  Kfiserve  Bank  must 

to  bear  by  the  Federal  Reserve  supplies  ami  money  to  theii  families  maintain  against  the  new  deposit,  the 
.Board  fl.rongh  the  expedient  of  in  safety  ^.d  with  expedilio:),  who  roeeint  of  new  -old  here  provides  a 
raising  di.seoiint  rates.  Banks  arc  can  buy  securities  to  Imlp  their  nttie  over  8  p.c.  additional  credit, 
j  confronted  with  the  perplexing  home  conntrie.s  and  who  own  stock  ^phis  explanation  by  Federal  Re- 
'  problem,  it  is  said,  of  discrimlnatln,g  in  American  enterprises,  are  not  sorve  Bank  officials  will  not  satisfy 
between  ligitimato  commercial  needs  deserting  America  at  a  lime  when  Jhe  popular  conception  in  rega.'d  to 
:  and  commodity  loans.  Commodity  this  country  needs  every  able-bodied  ,he  potential  credit  expans'nn  arising 
specnlalors  are  quite  willing  to  pay  workman  to  help  it  meet  the  de-  (rom  the  receipt  of  new  gold  in  the  i 
any  late  of  interest  to  obtain  funds,  niands  upon  its  i.rodnction.  country.  It  ha.-<  lieen  the  general  | 

and.  in  some  Instance  are  knowm  to  Eeoiioiiilc  Opportunity.  idea  that  additional  gold  affords  the  | 

be  (|uiie  successful  in  obtaining  ex-  “Industry  looks  after  the  immi-  basis  of  credit  expansion  several  j 


1  tensions  of  maturing  loans.  Bankers  grant  as  far  as  a  .job  ami  paying  Ills  ti 


point  out  that  until  there  is  a  con-  wages  goes,  but  it  is  for  American  Ibrongh  the  ramifications  of  ba'ik  i 

traction  in  speculatively  held  com-  financial  organizations  to  see  that  ' 

modity  loans  llie  eredit  situation  he  invests  liis  savings  to  earn  the  - '-T.  aai# 

will  not  improve,  nor  will  com-  i^st  returns,  that  be  has  a  chance  CTAKInADn  DANK 

modity  prices  Bnd  lower  levels.  )„  bin  a  home  .and  that  his  OlHIlUHIlU  D#1 1"  e\ 


BftANCHES  and 
CONNECTIONS 
THBOCGHOUT 
CANADA 


MONTREAL  OFFICES 

Transportallon  RulUIn^,  St.  J.tai->i  Sir;?: 

2111  OnUrIn  Kast,  cor.  U.irltiton  XJfjjt 
nils  Wellington  Strejl,  Venliii 


will  not  improve,  nor  will  com-  i^st  relui’ns,  that  he  has  a  chance  CT  AMR  ADR  RANK 
modity  prices  Bnd  lower  levels.  )„  buy  a  home  .and  that  his  OlHIlUHIlU  D#1 1"  e\ 
Some  bankers  are  of  the  opinion  economic  opportunity  is  as  big  as  his  aao^  ^aiaa 

that  the  open  weather  will  help  to  industrial  one."  niUHlPraM  HIRHrlv' 

^.olve  the  transportation  difflculties  "America  has  long  been  content  UlflliLllU  IIIUIILull 
(hat  li.a\e  been  confronting  VVestern  see  that  a  man  had  good  working  -  i 

shippc'rs.  A  large  volume  of  gtjod.s  cnndition.s.  wages  and  hour.*.  Now  Toronto.  -  The  increase  in  the  | 
that  has  been  tied  up  at  various  p  intcre.sted  in  seeing  that  they  dividend  of  Standard  Bank  of  Can- I 

I.omts  IS  beginning  to  move  through  i,n„g  an  .Mnerican  rc'ttirn  o:.  in-  ‘da  as  forecasted  at  the  annual 

(he  acquisition  of  more  cars  ami  vesl.mnt  .  Bankin.g  concerns  are  f, ieiing  inTbnim-  ,  ts  now  rcaliz- j 
bet  or  weather  conditions,  rins  w.ll  beginning  to  realize  Ih.at  labor  short-  ^d  in  the  announcement  of  CM  p.c.  i 
tend  to  impro.e  ( redit  conditions  a.gc  means  lo.ss  of  production  which  for  the  current  quaner,  or  at  the  | 
mnteriaiij.  vitaliy  aflecls  their  prosperity  and  late  of  14  p.c.  per  annum,  instead  i 

in  the  forthcomin.g  eonferenco  they  of  13  p.c.  as  had  been  paid  since  1 
The  Finaiielal  Times  reaches  n  arc  going  to  discuss  particularly  a  1912. 
class  of  people  who  are  Inti^Vested  phacse  of  immigration  in  America  Before  that  tbe  rate  had  been  12  I 

and  (ible  to  buy  InTCsfment  seciirl-  wbicli  has  received  very,  little  at-  j).c.  from  1906.  and  in  p.c.  from  1901  i 


Exports 


A  special  Department  of  this  Bank  is 
devoted  to  the  interests  of  the  foreign 
business  of  its  customers. 

Exporters  and  others  having  business 
relations  with  foreign  countries  are 
invited  to  avail  themselves  of  the  very 
complete  information  which  has  been 
gathered  by  the  Bank’s  Foreign  De¬ 
partment  This  may  be  done  through 
any  one  of  the  Bank’s  many  branches. 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  up  $15,000,000  Reserve  Fund  $15,000,000 

33A 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$225,000,000 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
.Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

l.lmltecl.  (LONDON) 

Paid-up  Capital  and  Beserve  •  $6,800,009 
Over  60  Branches  and  Agencies  throughout  South  Africa 

Piincipal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
snd  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


SAVING  IS  EASY 

The  easiest  method  of  .saving  is  t'o  acquire  the 
habit  of  deiyositing  a  certain  sum  in  the  Bank 
regularly. 

In  our  Savings  Department  you  receive  in- 
tere.st  at  the  rate  of  3%  per  annum  added 
twice  each  year  to  the  principal. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M,  S.  BOGERT,  Manager. 
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^  REE^iSHlELDS  &  CO.  announce 
the  opening  of  a  branch  of  their 
business  in  Toronto,  under  the  man¬ 
agement  of  Lieut. -Col.  Frederick  J. 
McFarland,  D.S.O. 

The  Bond  Department  is  in  charge  of 
Major  B.N.  Barrett.  The  office  is  con¬ 
nected  by  direct  private  wire  with 
Montreal,  New  York  and  all  important 
Canadian  and  American  cities. 

Telephone  Adeliade  6650 


Greenshields  &Co. 

Members  Mo'  treal  Stock  Exchaege 
Dealers  ia  Canadian  Bond  Issues 

14  King  St.  East,  Toronto 
MONTREAL  OTTAWA 


/.  C.  (frmeruhi0l^ 

R  O  Jshntmm 


O.  B0II 
iJM.  M.  Btmch 


PLACE  YOUR  NAME  ON 
OUR  REGULAR  LIST 

“•  all  of  the  above  securitlee  having  been  sold, 
this  aJtertUenicnt  appears  as  a  matter  of  record 
only.” 

Time  and  again  attractive  nevi  issues  are  ad¬ 
vertised  in  the  above  manner  after  the  securities 
have  gone  to  a  premium. 

Investors  who  wish  to  have  the  opportunity  of 
subscribing  at  initial  prices  should  a  dvise  us  to  have 
their  names  placed  01  our  REGLLAR  LIST. 

'I'hosc  ho  have  their  name.s  on  this  list  receive 
advance  particulars  of  new  issues  and  have  the 
frst  opportunity  of  subsetibing  for  these  securities. 

Thornton  Davidson  &  Co.  Ltd. 

tjoven:mf!nl,  ^funicipal  and  Other  Investment  Securities 
iii:au  OKI'M  K: 

J'rn asportation  Kulldini; 

bl  M.  rvtrr  M«  €.T  Sparka  >it. 

ULkbl:!;  oTT.inA 


VICTOHV  Boxns  Kljr.f  1 

SKCUKITN'  -  YIKLl) 

AM.  ISSIES  - - 

^HTCUH  noM>*>  nrr  llir  mont  nftrartlvp  Invr.tmrno  olilainniilr 
In  I  anada  or  In  lUr  world.  prrarnt  prior,  Iho  ^ield  is  from 

O'.'i  lo  ti.iH'c,  Ihe  jlold  \ar?-ing'  with  Iho  dlftoront  iasuo.,. 

(;)iir  rlirnts  nnu  IririKi,  air  strimgiy  urged  to  tako  full 
mivuiuago  of  Iho  pi  i<  e..  Victory  Bond.,  arc  now  aellicg  at. 

AVe  will  ht  pleated  to  arrange  for  your  purchases. 

EXCHANGE  SECURITIES  LIMITEO 

II.  Turpin,  l^rrsldrnt.  A,  \.  fromhlr.  Manasrr. 

Kric  I''.  x«Jnwrit;l«t,  Serrrtnr.v. 

67  >r.  i  nwttn''  -------  iiovtukai. 


CT  Bonds  Suitable  for  Trust  Funds. 

'■J  For  Deposit  uitli  (lie  Canadian  (ioTerumenl. 

For  I’erinanent  Invesdnenl. 

6 1  Canadian  Securities  01  all  kinds  Bought,  Sold  and  Appraised. 

U  Correspondenee  solicited. 

W.  GRAHAM  BROWNE  &.  CO. 

DtALraS  IN  D0-\I)S  •  2KSr.  J.UIK8ST,  MONTKEAI- 

Cable  Atlilreas  —  ••GllABRO WIVE.” 

Cnurs:  T.,>ber'a;  Weatern  tnloo;  A.  11.  C.  9th  Edition;  Fifth  Sfont* 
gromerr. 


In  the  Matter  of 

Canadian 

Government  &  Municipal 
Bonds 

>Vc  would  ask  jou  to 
consider  us  continuall? 
at  your  services. 

HOUSSERW’ODv^GlMmNV 

rMVe«TMCNT  PANKF.RS 

10  KING  ST.  E.  TORONTO 


NAP.G.KIROUAC 

BOND  DEALER 
UNION  BANK  BUILDING 
56  St.  Peter  St.  Quebec 


W .  F.  Morgan  -Dean  Geo.  B.  Uarri, 

Investments 

FIRST  MORTGAGE 

INDFSTRIAL  BONOS 
Maturing  t9‘-50  to  1911 

by  assets  4.^  tinsi  the  tota!  bonl 
r.debtcJrc*?.  Net  earning?  f  >.*  iJii 
to  pin**  times  the  bond  interest. 

TO  nixD  7% 

Morgan-Dean,  Harris  &  Co. 

Inreitment  Bankers 
FAKK  OF  BAMU.TON'  Bl'ILDLNG, 
UAMILTOM,  O.NT. 


Victory  Bonds 


Bought  •  Sold  •  Quoted 

I  acKay  &  MacKay 

■MUMCIP.U.  BONDS 
C.  P.  R.  Bulldina  -  TORONTO 


Systematic  Investing 

makes  for  success. 

Business  and «  profes¬ 
sional  men  are  invited  to 
invest  on  our  partial  pay¬ 
ment  plan. 

New  booklet  with  parti¬ 
culars  of  attractive  offer¬ 
ings  sent  on  request. 

CAMPBELL,  THOMPSON 
&C0. 

Canada  Life  Building 

TORONTO 
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BOND  MARKET  NEWS 


BUILDERS  OF  THE 

BOND  MARKET 


Bond  Market  Reflects 
Improvement  in  Conditions 
New  Issues  Rapidly  Absorbed 


Of  special  importance  in  local  bond  and  stock  exchange  cir-  j 
cles  was  the  announcement  by  the  Minister  of  Finance  that  it ' 
is  hardly  likely  there  will  be  any  Goveniment  loan  this  year  in  | 
Canada.  In  fact,  a  few  months  ago  it  was  regarded  as  a  fore- ' 
gone  conclusion  that  there  would  have  to  be  another  large  bond 
issue  this  year  and  it  was  felt  that  many  of  tlie  steps  that  have  , 
been  taken  in  connection  with  the  .so-called  embargo  and  the 
discouragement  of  new  offerings  in  Canada  were  due  entirely 
to  the  desire  on  the  part  of  the  Goveniment  to  keep  the  field  , 
free  for  an  issue  of  its  ow  n  later  on  in  the  year. 

It  is  expected  that  the  effect  of  the  present  announcement 
will  be  a  broader  and  bigger  market  for  Canadian  bonds  and 
should  also  be  reflected  by  a  somewhat  easier  ti  end  of  money , 
conditions  after  the  opening  of  navigation.  | 

Good  Market  For  Recent  Issues. 

There  has  been  a  very  good  market  for  j-ecenl  issues.  The 
Dominion  Securities  Conmration  and  WockI,  Gundy  Coni])any 
have  placed  $3,500,000  of  the  Province  of  Quebec  in  the  New 
,  York  market,  and  afterwards  Harris.  Forbes  &  Company  and 

i  lovi-wx  siirinn  i  National  City  Company  also  disposed  of  a  block  of  $3,500,- 

J.  LHALST  ^AVARD.  saaiio  market.  These  wore  sold  on  a  I'i  basis  and. 

i  J.  Ernest  Savard  has  been  appoint- 1  wore  all  taken  up  within  a  couple  of  days.  ! 

ed  manager  of  the  Quebec  branch  I  During  the  past  week  llaiTis,  Forbes  &  Cximpany  have  also 
of  Uie  local  i>onci  and  Investment  placed  on  the  market  an  offering  of  $500,000  of  the  City  of  Ham-  } 
Savard  °afte?'’grpduatiif»  Trom  'st'  entire  amount  was  placed  privately  with  the  finii’s.l 

■  .Marys’  I'oiiege  and  U'vi.s  College,  regular  clientele  and  no  putilic  offering  at  all  was  noce.ssary  in 
started  his  businr-ss  career  by  enter-  connection  with  it. 

ing  the  .service  of  the  Ha  iia  Bay  A  further  issuo  of  $1,000,000  20-year  OCf  bonds  was  also 
Railway  Company  in  Chicoutimi  in  sold  during  the  week  by  the  Greater  Winnipeg  District  to  Wood, . 

the  service  of  the  ^  Company  and  Dominion  Securities  Conioration.  This 

Ihe'kmk 'of-  MontC:;:'  lo^kinf  at  1  the  prcrioibs  i,s.sues  made  by  the  Board  is  payable  , 

number  of  different  branche.s  of  tJie  only  ill  taiiada  and  Oil  lliis  accoiint  tho  oliemig  will  bo  plactHl 
bank  ill  Quebec  and  Ontario,  as  well  on  tho  CanaditUl  miU'kct.s.  j 

as  at  the  W  aterloo  idace  hraneb  in  Negctiatioii.s  are  under  way  foT  a  numlior  of  tidditional 

ixtndou,  England.  Before  taking  np  jssuCS  which  ai’O  likelv  to  1)0  iiliiced  shoi’tlv  after  l']astor. 

hi.s  present  position  with  the  Bene _ _ _ 1  _  _ _ _ _ _  I 

T.  U'clerc  firm.  Mr.  .Savard  was  at-  — — ^  —  —  v  •■•.......i.  — —  ! 

FIRMS  G  WINNIPEG  RAILWAY 


FOREIGN  TRADE 
DEPARTMENT 

Canadian  business  firms  wishing  to 
extend  their  foreign  trade  should  apply 
to  above  Department  in .  Montreal  for 
information  and  assistance.  All  enquiries 
will  receive  prompt  and  careful  attention. 

This  Bank  has  550  Branches  throughout  Canada 
and  Newfoundland,  and  80  Branches  in  the 
principal  trade  centres  of  the  West  Indies, 
Central  and  South  America.  Branches  also 
in  Loudon,  Paris,  New  York  and  Barcelona. 


Capital  Paid  Up&  Re3erves 

$35,000,000 


Total  Assets  over 

$530,000,000 


THE  ROYAL  BANK  OF  CANADA 


Greater  Winnipeg  Water  District 

6%  Gold  Bonds 

Due  Ist  April,  1940 

Friiu-ipal  and  Interest  Payable  at  the  Hank  of  .Montreal, 
Toronto.  iMontreal  and  Winnipeg 
Price:  100  and  Interest,  Yielding 


'I’hese  Bonds  are  a  direct  obligation  of  the  District  com¬ 
prising  the  City  of  Winnipeg  and  St.  Boniface  and  their 
more  important  suburbs,  and  are  a  charge  on  $180,- 
000,000  of  taxable  land  within  the  District. 

,  Bond  Oeiuuliuent. 


DISPOSE  OF  NEW  I  Wood,  (iiiiidj  &  To.,  and  PonKiiioii  I  Winnipec.  t  he  valiiaiien  iilaoii! 

rYP"!  i  Tf"”  100111“  Securities  ('orporaflon  Were  upon  tlir  Winniiii'g  Ktnci  IJailway ' 

DLLL  I  hi  ISSUh  Successful  Teudenrs.  Company  wa..  shown  lo  hr  jLO.o-l.- ; 

I  iWwWt  2,36,  according  to  cxinliits  .‘^iilmiiticd 

. .  Wood.  (Jundy  <t  Co.,  and  the  Ho-.io  tlie  I’litdic  I'Mlitic.s  (’omini.grioii  ' 

.  ,,  ,  ....  minion  Securitios  Corp.  wore  ibp  .sue- I  in  (.„nn('ci  ion  with  llie  .Mrcrt  ,ar 

Oileriiig  )i;m1(.  oj  S....,(;;UM»0  on  the  ce.s.‘ifiil  tenderer.s  for  the  $!,ooo,0o0  fare  ca.sc  before  ('ominis.«ioner  Mae- 
Anieriean  Miirket  Ity  (  nnndiau  I’O-year  6  p.e .  Grcaier  Winnipeg  The  valuation  was  madi'  liv  , 

and  Vnierienii  Houses.  watei  (ii.stiiet  Ixind  issue  at  !iS.3SH.  i  ii,(,  ( 'omnii.ssioner'.s  engineer.  I 

As  the  iKjnd.g  are  paviUile  in  fan-  ' 

Ihe  Boll  Teb  phone  fompanj  an-  ada,  they  will  lie  plaxied  on  ijie  Cana-  '■  odoi  r.'-on,  K.(  ..  counsel  for  the, 
nounces  tlrat  the  new  bond  issue  of  dian  market.  Tiiere  were  fi\e  of  lier  ^  *  *'I. limed  tliat  there  should 

I  .?5..')d(t.tid0  authorized  ala  special  bidders:  A.  K.  Ames  ic  ('o..  '.•6.21';^^*''  added  to  this  atiioiint  aiiprovi- 
[  meeting,  lia.s  tieon  disposed  of  by  tlie  j  W.  A.  .MaeKenzie  &  fo.,  .\.  .larvis  &  matcly  $1  .tpoO.Otii)  for  titidervalii- 
cotniiany  to  a  syndicate  of  (  anadiaii  fo,,  K.  A,  Daly  &  fo..  and  U.  (  .  Mat-  ation  and  JS.OiiO.oOo  for  intangibles, 
and  United  Stales  inve.stment  bouses,  thews  A:  t'o.,  !t4.21.  .sucli  as  working  eaiiital.  goin.g 

comprising  the  Itoyal  Seen riiie.s  for-  _ _ _  viiliK',  proju  rt,\  worn  out  and  de- 

poration:  l.ee,  Tigginsoii  and  font-  .stroyi'd.  and  inejease  in  lanil  \aliies 

Iia.-iy,  of  Boston,  .and  Harris.  KVirbes.  AUnTUrD  ICCfir  fraiiehise  \alues. 

Incorporated.  The  s.vndieaie  made  |  HHU  I  nCI\  lOOUL  In  ail  the  company  datmed  a  total 

riTv  OF  niiPRFP  valuation  of  J2i.otid.odi'. 


WINNIPEG  WATER  ISSUE  VALUEOAT201v,ILLI0NS  ITlE  CANADA  TRUST  COi’IPANY 


Mood,  (•iiiiil)  A  To.,  and  PonKiiioii 
Securities  t'orporiitlon  Uere 
Successful  TeuderiTs. 


14  KING  STREET  E. 


TORONTO 


!  Anieriean  Market  hv  ( an.adiau  20-year  6  p.e  .  (Jrcater  Winniiieg 

and  Vniericon  Houses.  at  is.asi.  ; 

As  the  iKjnd.g  are  payajhle  in  ftin- 
I  he  Doll  Teb  phone  fonipan.)  an-  ada,  they  will  be  plaxied  on  the  fana- 
noiinees  tliat  the  new  liond  issue  of  dian  market.  Tliere  were  five  other! 


Qmbrf.  Certain  d'lfl<  ,uiie.»  have 
arisen  in  eontieetion  with  tlie  ri'cent 
floatation  of  the  .?2.12,').Odd  bond  is- 
.siie  of  the  fit)  of  Qiu  lire. 

It  would  appi'ar  that  the  i.-^.^iie 
was  made  to  cover  the  redemption 
of  three  loans,  ag.grt'gating  tlu’ 


BELL  TELEPHONE’S 
HEW  FINANCING 


Bill  i'ebplioiie  fomp:iiiy  of  faii- 
a.ia,  at  a  special  meeting  of  tlie 


comprising  the  Koval  Seen  riiie.s  for-  _ _ _  valiu'.  proiu  rt.)  worn  out  and  de- 

poration:  Lee,  Tigginsoii  and  font-  .stroyi'd.  and  inejease  in  land  \aliies 

I>a.-iy.  of  Boston,  .and  Harris.  Fiorbes.  I  AUnTUrD  ICCfir  •’i’''''  fram'liise  \alues. 

InrarpoiMirt.  Th.  s.v„dl,.„,c  mado  |  HUU  I  RCn  IdJUC  l„  alMI,,- ,m„,,.nv  ,  a 

city  of  Quebec  . . . 

of  its.  and  aceriied  interest.  No  offer- 1  - 

ing  of  the  bonds  tn  l  anada  is  con-  -niinair-i 

!  templated.  Qiicbri.  Certain  d'lfli  ,uiie.»  have  Hfl  |  TFlpPHnWI-  \ 

!  - -  I  arisen  in  eontieetion  with  tlie  ri'cent  _  ,  . 

i  floatation  of  the  .?2.12,').ddd  bond  is-  '  yrUi 

:  MONTREAL  HOUSES  IN  'T,  hnanung 

i  MANITHRA  RflNH  IIFAI  '‘'''''"'l"'"'’  BiH  Tebidion..  companv  of  fan- 

!  mnmiUDH  Bunu  UCHL.or  three  loans,  ag.gregating  the  at  a  special  meeting  of  the 

j  -  lemoiiiit  of  the  i.ssue.  two  of  wliieh  ;mareboiderK  carrii  d  Uirough  tin 

Two  .Montreal  bouses,  bavins  .spec-  years  and  one  for  five  plans  of  tin-  directors  for  additional 

j  ia.l  New  York  connections,  w  ere  iden- i  Imn  grouped  togethn.  the  i.uaueiiig  of  the  ifinipiji.v  Tii  this 

itified  with  the  offering  of  S2. X.oO. Odd  i  loan  was  made  for  B*  .\ears  for  t  he  ;  corinoe.tion,  tirraiigeiHeuI  s  were  made 
i  I’rovinee  of  Manitoba  bond.s  in  New  *  entire  sum  tind  the  inireliasers.  i  ff,r  a  fiirlln  r  isind  n.Mic  and  also  to 
i  York  this  week.  They  are  Harris,  j  "''lod,  flundy  A  fo.  Iiave  now  re-  ,  obttiin  authoril,.  lo  a'lply  for  an  in- ( 
i  I’orbes  &  Co..  Inc.,  and  the  National  I  fused  to  take  a  sum  of  .jHiid.iion  ;  <  rease  in  tin- ;i'ilhorir.i  d  etiiiital  sloek 
I  City  Company.  The  New  York  housi's  |  ■'i-year  tionds.  .A  special  meeiing  of  j  of  the  eornpaiiy.  j 

!  aspoeialeii  with  the  offering  were,  the  City  Council  has  been  railed  to  j  ’I'po  by-law  aiiHiorizing  Ihe  ir-'ue 
I  .1.  I*.  .Morgan  A  fo..  First  National  |  diseii.s.s  the  question  and  it  is  ex- j -ind  sale  of  S>.),,'',iiii.(ioii  of  boinls  of  tin;  | 
Bank,  and  Brown  Bros.  »t  fo.  The  '  iiected  that  a  decision  may  be  i-.ompany  was  lalified  wilboiil  a  dis- ■ 
'  issui' of  ."i-year  6  p.e.  Hold  Bonds  was  lo  aeheji  lo  sell  tliese  lixe-year  bonds  .seiili.ig  viiln.  Ibis  i.ssiie  inereasiu.g 
'made  at  ha.Sl  and  inieresi,  to  yield  -u  |)ri\aie  sale.  tin'  louiied  iiidebterlne.js  of  the  or-. 

,7  p.e.  _ _ _ —  .card/ .'>lir.n  to  Jl‘!,.71!(,ddd.  No  details; 

1  _ _ _ _  eoii' eriiing  the  i.s.iiie  were  given  to 

imiTcn  riMAMPiAi  !  ><  holders,  e.viM  pt  that  they  would 


jemoiiiil  of  the  i.ssue.  two  of  wliieh  ;iij-ireb,dderK  carrii  d  Uirough  llu 
were  for  ten  years  and  one  for  five  plans  of  the  directors  f  >r  additional 
.vears.  When  grouped  togethir.  the  ,'.u<iueiug  of  the  ifimiuji.v  lit  this 


Kow  Much  Money 
Did  You  Save 
In  1919? 

Xol  how  much  <11(1  ^on 
how  mucii  dt«l 
<<Mi  fiiiikc~~>hiii  how  mill'll 
«li(l  5011  |Mil  nway  In  fOit« 
mi  VC,  InlcrcKl-bcnr- 
in;;  IIOXDS? 

M  yon  wnnf  both  uccurlty 
nn<l  Kood  tnIcrcMt  return. 

ha^c  Riomc  l^t  >1nrt- 
t;tik;('  7'c  t*old  llondK  of  n 
holfd  >.ifl»Rilantiiil  roDipnnv, 
Wi  ll  ctktiihiiKhcd. 

SKMJNC;  AT  100 
YIKIjDING  7'^r 

Yreonipanied  hy  n  *oli- 
^1antinl  Mt(»cl<  honiin 
«%tiich  wc  fiill.v  expect 
s^tll  pn.v  n  miMonnlile  dW 
>  Mend  tltis  year. 

II  nlf  CT  taU  for  furtivr 
purtK  uliirs 

Tanner, Gates&CO. 

Itoiid  licpiirlnicnt^ 
wOl  lAonilnioii  IIU.  lildK- 

ro 


M  AM  I  tHlA  BtINDS  BFINH  UNITED  FINANCIAL 
I  TO  VIKI 0 : SECURENIAGARA BONDS 

.New  \oik.--  A  syndicate  composed  |  _ 

of  .1.  B.  .Morgan  and  Company,  the  ^ 

I'itst  -National  Bank,  the  .National  ;  bond  i.ssue  of  $100. uOd  of  the  fitv 
fity  Company,  Harris.  Forbes  A  fo..  1  of  Nitigara  Falls.  Out.,  has  Ix-en 
land  Brown  Brothers  &  fo„  is  offer- j  awarded  to  the  United  Financial  Cor¬ 
ing.  subject  lo  issue  as-  planned.  $2.-  j, oral  ion.  Limited.  Montreal  and  To- 
85i'.O00  of  IToviriee  of  .Manitoba  5-  )-onlo.  The  bonds  bear  !>  p.e.  and  ate 
I  year  6  per  cent,  gold  bomis  at  !U>.84,  j  repayable  in  twoTt.i  instalments. 

and  interest,  to  yield  7  tier  cent.  |  _ 

‘They  are  dated  .April  1.  1020,  and  are  ! 

due  on  April  1.  102.').  with  interest  '  BONH  ISSFTi  OF  $1,760,000 
I  payable  on  April  1  and  Oetolier  1,  A.XXOF.M'F I)  BA'  MA.Ml'OBA 

and  will  consiitute  a  legal  invesi- 

imcnf  for  savings  banks  in  Con-  Winnipeg.  Hon.  Ldward  Brown. 


I  payable  on  April  1  and  Oetolier  1,  A.XXOF.M'F I)  BA'  MA.Ml'OBA 

and  will  consiitute  a  legal  invesi- 

imcnf  for  savings  banks  in  Con-  Winnipeg.— Hon.  Ldward  Brown. 
!  neeticiit.  New  Hampshire  and  Ver-  Provincial  freasurer.  announces 
I  that  bond  issue  of  $1,760,000  will  hi- 

The  bond.s  are  the  direct  oh- 1  eoll  in  the  Immediate  future,  proh- 


lie:n  interest  of  not  ove?  7  i».e.  per 
iiiin  im  and  would  tie  dated  .Ajoil  I. 
I!i2i'.  j 

Negotiating  Bond  Sale. 

It  i.:,  understood  on  the  .Street  that 
m'.got iatiixi.s  are,  |)roeeeditig  for  the 
iiurehaso  of  the  new  bonds  by  a  syn- 
dicat-  l•on)l)ose(l  of  iironiiiienf  Uaua- 
di.-iu  and  American  bond  and  bttiik- 
iug  bouses.  The  expectations  is  t.lial  , 
when  these  bonds  arc  taken  iii)  by  tlie 
syndicate,  an  immediate  pulilic  offer-  1 
ing  w  ill  be  made  in  Ihe  United  States,  j 

'1  he  other  busines.s  latfore  the  sjk'C-  i 
al  meeting,  titid  wliieli  was  likewise 
apjiroved  b>  tlie  sbareholders  pre- 
:;ent,  was  the  inerea"ing  of  the  aii- 
th'irizrd  cajiilal  stock  of  the  com-; 


Snleiulid  Investment 
Frontenac 
Breweries,  Ltd. 

6%  1st  Mortgaj^e  Bonds 
Maturing  in  1951 

IF)'',  ht'iiu.M  in  unntmon  .'itorli 
HOC.  .■4<  lliriK  Tirmird  SO. 

pr-.fn  ID  KM**. 
urmni'i  i't.'’.*.:*:.:!.'.  in  lOKi,  witli 
sjinif  '•»  Iviim  tT'pital. 

( mlsi  H D'i  'lu  D'lndj*  $  1 . 1  Ofi.fiOO. 
.M*-r»  i*rii  i  M  ulars  on  I'/qnrj^l 

Versaine^Wricaire 

aoximi 

CANKCRa 

AI.O  OTTAWA  nilEBF.r  .ndBOSTON 


'  The  bond.®  are  the  direct  oh- 1  iir.ineniaii  iiii.uie,  Pe*>U' ;  p.-jnv  from  the  jirrsent  $30,000,000  to 

ligations  of  the  province,  and  both  |  ably  within  the  next  six  weeks.  The  '  j-r,  pim  ppp  Any  issue  of  new  stock 
'principal  and  intere.st  of  the  bonds  's-sue  will  he  sold  hy  PU'fllie  fender,  anthorization  will 

I  will  be  payable  in  gold  dollars  at  the  money  will  bo  obtained,  if  i,p  made  tiy  tlie  dii  ectors  at  their  di.s- 

i  office  of  J.  P.  Morgan  &  Co.  possible,  in  N'e-w-  Aork.  leretion. 

PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

This  table  shoivs  the  high  and  low  prices  of  bank  slocks,  with  .sales  and  la.st  bid  iiuotatioiis  up  to  Friiby  of  thi.s  week 


ijj  An  Investment  |j| 

Kl  Combining  IH 

Ml  ^  fffi 

|»  thi»  .Senirlly  of  a  bond,  .111 
Ml  tlie  possilile  profl-ta  of  a,  'U1 
III  4’oninuin  .slock  and  a  high,  <11 
Hi  iiitercst  return.  !|U 

dj  Western  Grocers  .Ifl 

ffl  7%  Pfd.  ffl 

Vn  4  .Miirdonnhl  *1* 

|MI  Thr  oompnny  Iium  n<k  MV 
Vn  liondrH  in(f<*l>tr(ln<'«$.  Thi^  *1* 
.«ifork  In  pnyinii  MU 
MJ  r«‘Aculnr  qiifiricriy  tJiYide-ndn  ng 
l|l  (sr  7*  <  p<'r  niid  imIa 

lifter  S',  lian  hoc'n  paid  on  MbI 
till'  conimoii  Ktork  It  nharen 

('(|ii:tl!y  III  nil  dl^idcnilA, 

■mb  TIm‘  nnnqnl  report  jnat  >ln 
l|l  iniiHo  piilillo  nliowft  A 

Mt<*ii(ly  crro««tli  of  tho  oom-  UJ 
|ifin.A*.'<  ImimImonf^.  ||l 

iiindo  prior  to 

MfM  \pril  iMt  roiM'U'o  tho  dUi*  Mfl 
■I*  dciMl  or  paynhio  ill 

9*1  ^prll  nth.  U 

•^9  W  r  offer  II  liiiillod  nambor  ’ll! 

of  tli«‘iRo  nliaroM  In  Iota  to  'IJ 
Rni  Ktilf.  frotu  9  to  90  ftharcHi  at  laYf 

bfji  82  to  yield  S.SO^r/  M 

■jiTriiax  Catj! 

tn  UW1S  BtIflOING  in 

|l|  7!(\ONTREAL  Jlj 

@e£e-:e-:e-x-3:-£3S 


MARITIIYiE  PROVINCE 
SECURITIES 

If  Buying  or  Selling 
Write  or  Wire 

Mahon  Bond  Corporation 

I.lillilcil. 

.St.  .lobn,  N.B. 

OH 

W.V.  MAlIOx\  &tO., 

HALIFAX,  N..S. 


BTho  oompnny  tiaa  no 
liondrd  indol>tO(lno«$i.  Tho 
l•^oforroll  .«ifork  In  payinR 
r«‘Aculnr  qiifirtorly  dlYidondn 
l|l  (if  7< ,  p<'r  fiiiniiin.  and 

«  after  S',  lian  hoc'n  paid  on 
tho  oonimoii  Kt(»ok  It  nharon 
('(|iijtl!y  III  nil  iil^idondf*. 

■mS  TIio  onnivil  report  jnat 
III  inado  piilillo  aliowa  a 
I  Ol  Mtoiiily  crro«$tli  of  tho  oom- 

I  lit  iiindo  prior  to 

.  PH  \pril  iMt  roiM'U'o  tho  dUi> 
■I*  doiMl  of  paynhio 

|*i  ^pril  f9tli. 

.  p^l  W  r  offor  II  liiiillod  nnmbor 

Hof  nliaroM  In  lota  to 

i  atilt,  frotu  9  to  90  aharcni  at 


.Nielson's . 

Nlontreal .... 

Royal . 

Union  . 


1  Saturday 

Monday 

Tuesday 

Wednesday 

Thursdav  !  Friday 

i  IliRh 

IjOW 

High 

Low 

High  Low 

High 

Low 

High  !  Low  .\.sked  Hid 

'  190 

188?4 

190 

I'JO 

190  '  190 

100 

190 

. ' .  190 

1 . 

1  .St)  1  ]  .'■,() 
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BOND  PRICES 


■ysbcft os  Corporation  . 

78 

78 

( 

1  , , . ' 

78}  j 

!X) 

■ ; ; 

90 

;<l“4 

90 

■ 

^  anada  C'ement  . 

928/4 

SHli 

92=  1  93 

KS'a  ■''7“i 

93 

864 

97 

844 

9.5 

94 

98 

93 

874 

93 

>l73, 

. , . ,  .  04 

93 

H7h 

94^4 

9.5 

98 

964 

87,4 

.84 

943-2 

944 

07?4 

Dominion  Cotton . 

Dominion  Coal . 

Dominion  Iron . 

Dominion  War  Loan  1925 . 

•  Do.  1931 . 

Do.  19.37 . 

'9,5' 

94H 

98 

95’ 

9434 

98 

944 

94'^ 

97^ 

....  1  97 

844 

943'ji  9.5 
il4  1 

971-'  98 

97' 

874 

95 

944 

98 
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97  ’ 
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944 

94 
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—  I . 

72 

72 

...  71 

71 

. ' . 

Penmans . 

9.5 

9.5 

. :  894 

»94 

. 

90 

SS'-b 

Queliec  Rv . 

62>i 

62H 

63 

03  '  62 

62 

. 

6237 

Steel  of  Canada . 

W4 

964 

. 

‘97 

VVavagamack . 

86 

86 

8o?i 

K5=4  . 

SO 

Windsor  Hotel . 

. 

. . 

80 

80  i . 

80 
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LO  E  WS 

O  HAMILTON 
LONDON 
C  OTTAWA 
MONTREAL 
Vv  METROPOLITAN 
^  BUFFALO 
S  TORONTO 
WINDSOR 

llouf^bt  —  Sold  —  Uuof  rd 

Manning  Bros.  &  Company 

InvoMtmont  Xroaritioa 
l.'iri  HfrVAL  IIAXK  BLUt;.,  TOIIOXTO 


We 

recommend 

VICTORY  BONDS 

at  present 
prices 


R.  A.DALY&C0. 

Bank  of  Toronto  Bldg. 
TORONTO 


McDonagh  Somers  &  Co. 

Government  and 
.Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


FRENCH  INTEHNIIl  RONDS 

For  Inveatmrnt  and  Profit. 

Exception.al  opportunities  at  tho 
presoht  time  to  purchase  theso 
securities  at  an  abnormal  dis¬ 
count. 

Write  for  Details. 

FLEMING  ft  MARVIN 

TOUtIM'iL 

Stook  find  InvoNtn»ent  Brokers 
uo:2-:i  c.iMts  iii  ikDixUp 
l*hoiieat  M.  4627-4028. 


FINANCIAL  TIMES,  MONTREAL,__APRlL 


Holt,  Renfrew  & 
Company  Limited 


BOAIU)  OF  DIRECTOBif)  t 

SIR  HERBERT  HOLT 

SENATOR  LORNE  C.  WEBSTER,  SENATOR  D.  0.  E  ESPERANCE, 
A.  J.  BROWN,  K.C.,  ALLAN  E.  RENFREW, 

.1.  w.  McConnell,  w.  h.  mowilliams,  r.  s.  coltart 

R.  B.  IJNDSAY. 

OFFICERS  : 

HON.  LORNE  C.  WEBSTER,  President. 

KOREIIT  S.  COLTART,  Vice-President  and  Managing  Ldrector 
R.  B.  lANDSAY,  SecrctaiT-Treasurei . 


Annual  Report  January  31  st,  1920 

Sliareholdcrs 

Your  Directors  submit  the  Annual  Report  and  Financial  State¬ 
ment  for  the  year  ending  31st  January,  1920. 

The  business  of  the  original  Holt,  Renfrew  &  Co.,  Limited,  was 
acquired  a.s  at  1st  February,  1919.  The  Head  Office  of  tfae  Com¬ 
pany  has  been  moved  from  Quebec  to  Montreal. 

The  results  of  the  year's  ibuslnese,  covering  the  operations  of 
the  stores  at  Quebec,  Montreal.  Toronto  and  Winnipeg,  have  been 
satisfactory.  The  profits  shown,  after  making  allowance  for  Bond 
Interest.  Depreciation,  and  ample  provision  for  possible  fluctua¬ 
tions  in  tlie  fur  market,  and  all  cbai^es  excepting  Government  Tax, 
were  $308,973.81,  compared  with  $230,347.26  the  previous  year. 

From  tlic.se  jirofits,  dividends  of  7%  on  the  Preferred  Shares 
for  fix  mon.tlis— July  to  December,  1919 — were  declared  and  paid. 

The  .Managing  Director  has  lately  made  a  thorough  Inspection 
of  all  the  stores,  and  has  satisfied  himself  that  the  Inventories  have 
been  carefully  token  and  that  ample  provision  has  "been  made  for 
market  and  other  fluctuations. 

A  fire-proof  building  is  being  erected  an  connection  with  the 
.MoWieal  premi.ses  for  Fur  Cold  Storage  and  Factory  purposes, 
which  should  materially  add  to  the  earning  capacity  of  that  branch. 

The  sale.s  averaged  greater  than  the  previouB  year,  and 

provision  i.s  being  made  to  take  care  of  an  increased  volume  of 
business  at  all  your  stores  duirlng  the  current  year. 

All  the  plant  and  premises  of  your  Company  have  been  properly 
niaintainod. 

On  behalf  of  the  Board. 

LORNE  C.  WEBSTER, 

President, 

Balance  Sheet  January,  1920 

ASSETS 

CAHITAI,  ASSETS  i 

I.and  nnd  BulldinKS,  at  ttonlrral.  Quebec 

nnd  Toronto . S  ant  ASS,  70 

Shop  Furniture  and  Fixture!,  Automo¬ 
bile.!.  Wngrons,  rtr .  68,444.33 

flood  will .  773,463.79 


-91,098,737  91 


INVBSTMK.XTS  : 

The  Ketimond  Company,  Limited,  f  npilnl 

stock  . 

Other  Investment! . 


8  300.000 . 00 
13,800.00 


rCRHF.NT  A9SKTS  . 


Inventorlc!  of  Skin!,  Vlanufaetured  Furs. 

c-le.,  fit  npproxlmiite  roat  (le.!a  Re!eri-et .  $1,568, OSS  .00 
’I’rnde  Account!  Receivable,  less  Reserve 

for  n.'iil  find  lloiibtful  Account! .  377,503. OV 

Other  Acroiint!  Receivable . 68,371.00 

Uonitnlon  of  Canada  5'/a',v  War  I.onn  Bonds 

due  1034 . 33,860.00 

Cash  oo  hand  and  In  Banks .  71,767.13 


DEFEHtnirn  <  ii  AitcFs  'lo  onriiAi  io.\*  : 


Rent,  liisiirancr  nnd  I';xpcn!e!  paid  In  it<l- 
viinrc .  .  . 


$3  437.140.74 


EIABIMTIES 

CAFITAI.  STOCK  I 

Seven.  Iter  Cent.  Cumulative  Preferred: 
All! horl/.cd  and  Issued  —  10,000  Shore! 
of  $100  each  . 

Common  ; 

Authorized  and  Issued  —  10,000  Shares 
of  8100  each . 


SIX  rF.It  CENT.  FIPTEEJV  TEAR  FIRST 
MOHTfrAOE  SINKINO  F  t  N  I>  GOLD 
BONDS,  flue  July  3,  1034  t 

Authorized  and  Issued . 

CIRRENT  MABlI.rriRS  j 

Bank  Loan . 8  580,000.00 

Sundry  Loans .  34,334.66 

Bill!  Payable  (860,000  in  each  year.  1030- 

1BS2> .  150,000.60 

Aeeoiints  I'nynble  .  108,944.7(7 

Accrued ’friabilities. . . 4,867.60 


For  ContloKenvics  and  OoTcmment  Taxes 


As  per  Blntement  attached  . 


COXTIJfGEST  LIABILITY  i 


For  Bills  under  Discount .  887,706.00 

Approved  on  behalf  of  the  Board  t 

LORNE  C.  lYEBSTER 
J.  w.  McConnell, 

Statement  of  Profit  and  Loss  and 
Surplus  January  31^  1920 

Profits  from  Operations  for  tho  year  endina; 

.Tanuory  31,  1030,  after  deduetinpr  General 

SelllDK  and  Adinlniatratlve  Expense .  $403  xn 


Depreciation.  . . 
Bond  Interest  . 
Other  Interest. 


843A11.68 

7,875.00 

42,831.88 


Approximate  Profits  for  the  period  endine 
July  1,  1010  (when  the  preoent  Company 
took  over  tiM  bualness),  transferred  to 
Reserve  for  Contlnaeneles  and  for  Gov¬ 
ernment  Taxes  accrued  up  to  that  date 


Dividend  on  Preferred  Shares  for  half 
year  eadint;  31st  December,  1010  . 


Balance  carried  forward 


AUDITOR’S  REPORT  TO  SHAREHOLDERS 

VVe  have  audited  the  Books  and  Accounts  of  Holt,  Uenfrew  & 
Company,  Limited,  in  Quebec  and  Montreai,  for  tlie  year  ending  Janu¬ 
ary  31.  1920.  and  have  been  furnished  with  Balance  Sheets  and  Pro¬ 
fit  and  Loss  Accounts  of  the  Toronto  and  Winnipeg  Branches,  certi¬ 
fied  to  by  the  Chartered  Accountants  who  have  audited  the  Books 
at  these  points,  and  we  have  obtained  all  the  information  and  ex¬ 
planations  which  we  have  required:  and  we  certiify  that,  in  our  opin¬ 
ion,  the  above  Balance  Sheet  at  January  31,  1920.  is  properly  drawn 
up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Cem- 
pany's  affairs,  according  to  the  best  of  our  information  and  the  ex¬ 
planations  given  to  us.  and  as  shown  by  the  Books  which  we  have 
examined  and  the  certified  statements  submitted  for  our  Inspection. 

I’RICE,  WATERHOUSE  &  CO., 

Auditors. 


INTRICACIES  OF  CORPORATION  LA  w  |.  COLUMBIA  GAS  Incoine  Tax  Statements 


'Law  Prohibiting  Issue  of 
Fully-Paid  Shares  for  Less 
Than  Par  Value  Often  Ignored 


SHOWSStfRPLUS 
$6.51  FOR  STOCK 


Surplus  .After  (’harjres  and  ■ 
Taxes  of  $3,257,400  For  1919,  j 

(By  Howard  S.  Boss,  h.4  .,  of  the  deals  of  the  pi  x  em  have  come  toj  as  Compared  With  $3,199,198  j 

Montreal  Bar)  the  conclusion  mat  the  uscliui  vesuiis !  For  1918 — rfcfficiency  Will  be  j 

--  -  -  of  watered  .shares  can  he  gained  in  Still  Further  Increased  as  Re- 

Bo  mis  Shares.  siome  other  wa).s  so  that  company  •  «„lt  of  ronsfant  Studv.  I 

A  question  often  raksed  is  that  of  finance  would  uni  be  the  loser  by  Its-  •  *  I 

i.ssuing  common  «har(«  as  a  bonus  in  abolition.  York.-  Columbia  Gas  &  Elcc- 

conneotion  with  bonds  or  preferred  A  company  -na,  have  a  ,ric  has  issued  its  annual  report  for 

shares.  Of  ea  bonds  of  industrial  , ‘^apMalizatun:  g- cater  ilia  i  b^  December  21.  1919. 

and  public  utility  companies  are  sold  value  of  assets  fiorn  shtbvdng  surplus  after  charges  and 

at  par  v.'ith  1/t  p.c.  or  20  p.c.,  or  some  than  stock  wati  ring.  If  a  company  ”  -o  V-r 

other  amonnt  of  ccmiraon  shares  as  a  with  a  capital  o  '  .*1.000,000  has  plant  _  •  p n^.r  ^valllP» 

bonus.  Usually  this  offer  is  made  which  actual]>  '  osi  $1,000/100,  and  is  ,  j-.n  tmu  fi.ilo  uuv  k' 


'fhe  Royal  Trust  Company  will  undertake,  for 
a  moderate  fee»  to  prepare  for  those  subject 
to  the  Canadian  Income  Tax,  the  Annual  Return 
which  they  are  bound  to  make  to  the  Minister 
of  Finance,  coveruig  theur- hicome  for  the  year 
ended  31st  Decembex,  1919*  ^4 

hiermiauf.soJiciied. 

THE  BCm  TRUST  © 

EXECinORS  A»  TRUSTEES 

SIR  Vl.NCE.NT  .MEREDITH,  B»rt..  PreilJenl.  HUNTI.Y  R.  DRUMMO.ND,  ViM-Pre*. 

A.  E.  HOLT,  Mtnalcr. 

Uezd  Ofliee  «nd  .Safety  Deposit  Vaalt*,  105  St.  Jamei  St..  Montreal. 


$6..'>1  a  share  ($100  par  value)  earn- 


y  ■  ”  ■  1  ,  „n,i,.inafed  od  on  the  $50,000,OiK)  capital  sto^  k, 

by  a  firm  of  financial  agents  who  |  capable  of  eanmig  the  anticipated  |  compared  with  surplus  of  $3,199,-; 


have  received  the  common  shares  in  return  on  the  in\ (♦jtment. 


conaideration  for  Iholr  own  services  count  of  the  hi;;;h  tiro  hazard  and  •  •  i  > 

the  shares  being  in  that  way  made]  high  premium  ilu-y  decide  nm  to  in-  Gas&  Elccti ic  Co.,  in  his  i-e^irks  toj 


I  fully-x>aid.  .  sure  and  a  fire  de.st.roys  half  the  as-j 

Overcapitalization.  set?,  the  <onii>an>  now  has  an  Lssued 

i  'While  corporation  law.s  prohibit  capital  par  value  of  .$1  .OOO.uOO  and 
I  the  kssiiing  of  fully-paid  share.s  for  as.sets  worth  oul.'  $o00,000. 
le.-is  than  par  value  in  cash  or  the  If  we  take  I've  companies  ; 
equivalent,  one  would  think  it  irn-  ( (iiii|iaiiy  A. 

I  possible  for  a  company  to  commence  canitalizalion  .  ■  Sl,000.00,i) 

business  with  a  capitalization  higher  Actual  co«ts  ot  .  .  .  .1,000,000 

than  the  aetual  market  value  of  its  ea-ning-*  •  ...  JO.OOO 

property.  However,  in  actual  prac-  ‘  ‘  . u  "  ' 

lice,  this  law  is  often  ignored.  '  oinpany  H. 

:  It  is  difficult  to  place  an  over-  Capitalization . $1,000,00/) 


sets,  the  companv  now  ha.s  an  iasued  |  stockholders,  says  in  part  : 
canital  nar  value  of -SI .ooo.uOO  and  i  Ga.s  sales  during  the  year  wme 
^.1  1  14,.972,716.00O  cubic  feet,  coiiipaiTj 


If  we  take  I've  companies 
(  mil puny  A. 


Company  B. 


5  ;  I  with  15,880,527,000  cubic  feet  in  1918. 

j  Tho  reduction  in  consumption  was 
i  due  to  higher  average  tcmpetaliires 
•?  I -000,00.1)  in  year  in  comparison  with  1918. 
1,000,000  and  to  the  further  curtailment  of  the 
50,000  ni.-p  of  gas  for  industrial  purposes, 

1  be:  au.se  of  the  abandonment  by  tli  :  . 


Capitalization 


$1  000,00/)  '•'‘^tnpany  of  all  industrial  rate  sclic- 


valuation  on  tangible  property  that  is  I  Actual  co.st  of  g.  sets  ..  ..  500,00/) 

accented  in  payinent  for  .shares:  such  j  Net  ea.-niiig.s .  50.000  become  a  fixe  I  PoTc.v  to 

property  is  easily  valued.  Hut  one  Assuming  ibai  one  corporation  i.s  -ni 

can  place  almost  any  figure  on  in-  as  likely  lo  continue  its  caiiiings  at  ‘ 

i  tangible  property  -  good-will,  pat-  $50,000  as  the  oiber.  and  that  the  re-  '-aLs  ai^e  I'LTdTv  S 

i  cuts  trade-niArks,  copyrights,  (.rgan-  '•'  “7./"  ofractivr  in  all  natural  g^s  territory, 

Izatlon  and  in  the  valuation  of  spe-  not  dlua  to  a  (iiffcience  in  manage-  ihcm-v  of  -ational 

i  cial  services.  It  is  not  necessary  to  n.ent  but  to  other  conditions.  «b-  eon,m-!^auVoMhe  availJ^^^^ 
assume  that  the  values  have  been  viously  the  as  .ts  of  one  comiKiny  depended  upon  for 

I  falsified  in  every  in^itance  in  which  arc  vvorth  as  much  as  the  as.sets  f>f  essential  domestic  uses. 

I  later  the  company  is  .shown  to  have  the  other  -Output  of  gasoline  for  the  year 

!  been  overcapitalized.  Promoters  are  h>o  while  many  persons  may  not  15  851  S”'?  gallons  compared 

,  generally  sanguine  and  think  the  agree,  U  seem,  tin  re  are  times  when  ^  u'  pbV.gilo’gallons  in  1918.  With  i 


DO  NOT  DELAY 

While  your  mind  is  alert  and  active  is  the  time  to 
make  your  Will.  Do  not  wait  until  you  think  you 
are  going  to  die.  Consider  now  how  your  Estate 
will  be  distributed  and  managed.  Confidential  dis¬ 
cussion  of  this  matter  is  invited  without  obligation 
or  charge. 

MONTREAL  TRUST  COMPANY 


Sir  Herbert  S.  Holt,  President. 
F.  G.  Doualdsou 


A,  i.  Brown,  K.t'«  Tlce-Pres. 
General  Manager. 


11  PLACE  D’ARMES  SQUARE 


I  property  which  is  iwld  to  the  com-j  there  are  proper  reasons  for  the  is- (  eight  gasoline 

I  pany  has  great  value.  So  by  plc.c-  suing  of  wat(  red  stock.  Promoteis  g^jraction  plants  liave  «n^rot«,i 
'  ing  a  value  on  the  property  which  and  financier. s  resort  lo  it  under  cir-  niatcrially  increase 
is  agreeable  to  the  company  the  capi-  cunistance.s  iu  wJiich  they  could  not  _,,i, „  ercatlv'ii 
'  talization  of  the  company  may  be  pos.slbly  taki-  advantage  of  the  dollar  gasoline  from  a  rer 
made  to  suit  the  plane  and  interests  mark  to  sell  for  more  than  rial  value 
,  of  the  orgaiiizors  of  the  company.  or  u.sc  the  diluted  capilalizatioii  as  a  19l'9  v  i’’  it 

An  Extreme  ('ase.  '’o''er  to  con-eal  excessive  rates,  gtj],'  further  increase: 

A  milling  company  may  decide  it  Ti't'y  cannot  take  advantage  of  the  studv  and 

can  sell  .$1,000,000  jmr  value  of  dollar  mark  vi  hen  they  are  dealing  - 

I  sharfi3  if  it  can  be,  offered  at  a  dis-  per.sons  vUio  understand  how  to  ' 

count.  After  geting  the  letters  pa-  invest,  and  they  cannot  use  llic  dilut-  ammmmmmmmmamrnmi 
tent  and  a  prospective  mine  i.s  pro-  *‘*i  capilalizatioii  as  a  cover  for  ex-  ■  -  —  n 

cured  bytlie  piamioter  who  values  it  oessive  rates  ;f  the  coiiipany  i.s  en- 
at  $1,000,000  and  who  .srll.v  it  to  the  .=t<''?tcd  in  niamifartiiring  and  subjwi 
'company  for  $1,000,000  par  value  of  l c  -ouipcUi  ion. 


extraction  plants  have  been  operated  j 
at  materially  increased  efficiency,  re- 


still  further  increase:!  ars  a  result  of  I 
constant  study  and  experinicnta-  j 


WE  OFFER  : 

Penmans  Limited  5%  Bonds  due  1926, 

Dominion  Iron  &  .Steel  Consolidated  5Co  Bonds  due 
1939. 

Steel  of  Canada  Bonds  due  1940. 

Price  and  particuiai's  on  application. 

The  National  Bond  Company,  Inc. 

Dominion  Express  Bulldinic  ...  MO.NTRE.iL 


shares  of  the  company  and  is  then 
ready  to  sell  the  shares  at  any  price 


lllastrufiiig  .Stock- waU’ring. 

Watcied  stock  can  be  used  in  ef- 


hc  decides  upon.  This  iis  an  ex-  feeling  divisions  and  recombinations  { 
treme  ca.se  and  might  be  held  to  be  as  affecting  Income,  coiitiol  and 
illegal  if  the  company  got  into  diffi-  risk.-'.  The  commonest  resort  to 
ciilties  .and  an  investigation  followed  stock-watering  i.s  in  underwriting  or 
but  this  plan  is  often  followed  in  or-  J^yndicate  operations.  The;  afford  an 


ganizing  legit  iuiate  companies. 

It  is  said  that  all  fhe  preferred  and 


easy  way  to  illustrate  tho  s-ituat ion. 
If  pro-niotcrs  and  financiers  are 


common  .sh^.-f's  of  the  United  ."ttaiesl  P  Jmiing  to  start  a  company  to  carry 
Steel  Corporation  as  well  na  its  5  p.c.  a  nev.  enteipri}.e  w.bicli  requires 
gold  l;ond;',  were  tiirne:l  over  lo  a  expenditure  of  .$2,.5b9.O0<'.  Thel 
syndiraL-  of  bankers  liradHl  b\  .1.  P.  fui=iKieis  are  ready  to  adv.ince  $:.!.- 
.Morgan  /:  Compiuiy,  in  exchange  for  b"9.ti0b  .^f'curcr!  by  a  mertgag".  pro- 1 
$25.0t)O,iibti  in  cash  and  tlie  sharerr  vldcd  the  promoters  will  pul  $.'  i0.b'ri  j 
aiul  ccnaiii  bonds  of  the  si-ven  <  oin-  ''"o  the  enterprise.  This  equity  is  I 
panies  v.  hi<-b  mtole  up  the  im  rger.  'no  smal!  to^  v.-rrr.ant  fh-  fitian'-iers  j 
.Some  o  the  seven  loiivnanie-  had  is-  .".'rreem,':  V:  gr  ■'"pt  ^  fixed  in'ercdi 
stied  cousidera'tle  walfi-ed  .‘^iot.'k.  As  rotitrn  oHlv.  Since  they  a.^stime  a  ! 
the  .$l,.'!bd.'Wi.0(V)  .share.!  and  hond-!  considera  are  risk  they  vvish  to  re- j 
receive  d  hy  the  sjndicato  liad  a  much  a's-ba-Te  of  tho  speculative  p.eo- { 

hi.glior  value  than  the  marl.ei  valiu  fda.  ' 

(>.■  the  shares  and  bonds  of  the  .suiisi-  m  ght  make  the  bend.s  parti- 1 

diary  <-f;;ripauies,  it  .seems  c.trar  that  '’irntiiig.  The  fiminriers.  hov.eve-,! 
the  .Sie.-l  Company  coinmem-ed  I  ■.si-  are  rot  .xoing  inf'  Uie  e’Peiprif.o  as! 
riesr  vv  iPi  ;■  eon  ■ideralilc  amoiini  of  tt  permnnent  hr,  eetnietit ;  tiiey  vv'sii 
v.iiieri'.'l  .-.toek  in  its  cati'fli/.nlbm  .  Iieforo  ::  great  w'lif  to  ;-;e;i  (heir  sc-' 
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BANK  OF  HAMILTON 


48th  ANNUAL  STATEMENT 

28th  FEBRUARY  1920 

BOARD  OF  DIRECTORS 

Pin  JOHN-  IIENDRIE,  K  C  M  G.,  C.\  O  .  President, 
evnes  .\  Bli’.CK.  Vice-Presiden'. 

c.  irxLTo.'.’  itOBT.  iion.sox  \r.  f,  mis 

I.  PITBLAPO.  K  C.  .T  Tfn.XBCi.L  VV,  A.  WOOD 

.1  r  FKl.l,.  Gcnerai  *.VIanaser 

F.  E,  KILVEEIT,  Wastern  SuperinlendenL 


deralile  amoiuii  of  ft  permnnent 


They  r:i  glit  make  the  bend.s  parti- i 
ipating.  The  fintineiers.  howeve-,! 
re  not  going  inf'  tlie  e’Peiprif.o  as! 
permnnent  investnient ;  tiiey  vvisii  ' 


in  its  ca{i:t:;lir.niioii . 


great  wbif  to  t-eil  (heir  se-  ' 


Thogdicr.al  piddle  I'videnllv  thought  eiirifes  .making  their  profit  on  ihe^ 
so  heeaii.se  iu  the  early  days  of  the  transaction  and  using  their  funds  in 
(•(Miipanv  the  common  share's  sold  for  u  new  ( nlr rprisc.'  l‘:i  l''■ipatiI',g  bonds  i 
it.boi',i  one-ihird  of  its  par  value,  'ei;,.  would  give  them  a  .‘.bare  ifi  tbe  .spee-! 
directors  were  free  to  jiiace  their  ulalive  jocrif.s,  hip  .‘•uch  "boutls  arc' 
own  valuation  on  liic  roeiirities  of  not  a  lamiliar  .seenriiy  and  would! 
the  acquii'od  eotiipanies  and  on  tiie  ct''*  nt  a  di.sadvani.ag"  in  tho  invest- j 
services  of  the  syndicate  which  car-  nieut  matket.  They  might  take  cen- 


TO  THE  rUBLIC  LIABILITIES 

I.'c£c.r  cf  the  Bznk  in  Circulation  . $ 

Deposits  got  besring  interest  . S  23.()92, 537.71 

Deposits  bearing  interest,  including  interest  accrued  to  date  of 

statement  . .  41.973,167.01 

oslanccs  due  to  other  Banks  in  Canada  . 

Malahces  due  lo  Banks  and  Banking  Correspondents  in  the  United  Kingdom  .  .  .  . 
Balances  due  to  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada 

and  the  United  Kingdom  . . 

Acceptances  under  Letters  ot  Credit  . - 


6?:.Pb5,70*..12 
144  &90,7') 
?2,137.21 

.*91.154.79 

301.04&.96 


ril'd  through  the  merger. 


v.Tiicli  would  give 


It  is  .sometimes  vvoiidercd  why  the  chance  to  take  advantage  of: 

courts  arc  not  more  critical  o'  '  (he  tlu' fut.  (r-  prosiierity  of  the  company,  i 
issuing  of  watered  .shirrcs.  If  is  dif-  neiti'c:-  of  ther  e  form  ,  of  secu- 
ficiiii  to  value  inlangihlo  .''ml  '  ■  Um  l''U2ii  icr  rny  niran.;  i 

cej'.tioiia!  "I  r;  !>;.i ai in.g  till'  speculation  from 
eimiivelv  >1’^  iiive  iiicnl.  Tim  pB.rticipaling  i 


services,  ami  oiilv 


oxcej'.tioiia!  <11  r;  !>;.r;ii  :n.c 


cares  can  had  faith  be  eoimlmiivelv  H’c  mve  nicnl.  I  im  pB.rticipaling  i 
.‘•diovvu.  When  the  question  has  In  ei'i  eomhino'  the  two  ai'.d  the  con-' 

ruisei  the  courts  apply  otic  of  Uic  vcriilile  b.-md  will  not  yield  any  rro-j 


two  rules  knov.ii  a.-i  tho 


riuigli  inerca.sed  income 


rule  and  the  “good  faith  "  rule.  The  speculation  so  long  as  the  holder 
firr.t  nilr  holds  lliaf.  in  ease  'll('■.•e  is  rriahi'  any  advantage  from  the  in¬ 
i’,  wide  diserepaney  between  the  mar.  vestment.  In  the  oa.se  of  the  con-' 
kcl  value  and  the  par  value  of  shares  vcrtihic  hond  the  holder  must  give  up 
it  may  bo  a.ssured  the  diroetors  were  entirely  his  inve.stor's  prior  claim 
misinformed  and  the  shares  are  not  anf*  <<>'"<'  f»H  wholly  from  the  pro- 
fully-paid.  In  a  .New  Jersey  case  a  teriion  of  fhe  equity,  or  he  must  con- 
few  yr.'-.r.s  ago  the  owner  ot  a  patent  )  iB'>e  satisfied  with  an  income  limit - 
received  $1.00i),ik)0  in  share.s  for  his  iu  vestment  basis. 

patent,  and  after  hi.s  doalli  his  cs,!ato  - 

was  found  to  be  liable  to  the  com-  I  ADPP  niUinCUnC  DV 
pany  for  $9(10,0(10.  The  other  nile  LHIiUL  Uif  lUCni/O  D  I' 
holds  that  direet.cr.s  may  be  assumed  nCIJCDilf  RUnTADC  PfA  ' 

to  be  acting  in  good  Ihith  and  with  ULnuitAL  mUlUilw  wU* 

jiropcr  infonii.'vtion  before  them  tin-  _ 

lo.ss  fraud  can  be  showii.  It  is  well  ...... 

known  it  is  always  a  difficult  matter  *  ('•"•Rf's  (Jiiurlerly  Dividend  on  Old 
to  produce  legal  evidence  of  fraud.  (  ominoii  ot  su.oll  (  ash  anil  *4 
I’eniedles  For  Ovcri’apitalizaiion.  bhare  New  Jv(ock. 

The  two  i-eniedies  suggested  arc  The  (lencr.vl  -Motors  Corp  hB.s  de- 
firsl  to  do  aw'ay  with  the  statement  elated  a  quarterly  dividend  at  the 
■'of  file  par  valine  of  $10.0.”  and  let  the  rate  of  20  p.c.  per  annum  upon  its  old 
certificate  stand  simply  as,  say,  one  conmop  shares,  iiayable  one-half  in 
(diare  of  ten  thousand  representing  casli  and  the  balaivce  in  no-par  value 
l-10,000tli  of  the  total  ownership  common  .'-.lock.  On  the  new  sliares  , 
which  should  make  the  purchaser  in-  the  dividond  iis  one-tenth  the  pay-' 

I  .quire  as.  to  wUcther  tho  total  owner-  ment  op  ihe  old  shares. 

I  ship  is  vvorth  anything  and  how  In  det.ail  the  dividend  declaration 
much  1-10, 000th  is  worth.  A  second  is  tic  follows; 

I  safeguard  is  supplied  vviien  it  is  ne-  Du  ihe  old  share  of  $100  par  value, 
i  cessary  to  file  a  prospectus  or  a  a  quarterly  dividend  of  $2.50  in  cash 
statement  in  lieu  of  a  prospectus,  as  and  one-fourth  share  new  no-par  va- , 
is  done  under  the  English  Act  and  lue  emmnon  stock, 
under  our  Dominion  Act  and  the  Acts  On  the  ao  par  value  .shares,  a  quar- 
of  some  of  the  provinces.  The  facts  lerly  dividend  of  25  cents  in  cash  and  | 
stated  will  show  ho(w  the  shares  he-  one-fortlcth  share  new  no  par  value 
came  fully  jiaid,  and  the  inirchaser  common  stock. 

will  bo  able  to  judge  what  assc,is  On  this  basis  the  holder  of  100 
stand  back  of  the  shares  and  form  pharos  of  new  stock  will  receive  j 
some  estimate  of  its  probable  value,  yearly  $loo  in  cash  and  10  shares  of 
Althou.qh  it  is  sometimes  charged  new  stock.  ^ 

that  by  having  a  large  overoapital-  Dividend  is  payable  May  1  to  stock ; 
izatlon  d,t  is  possible  to  charge  more  of  record  April  5.  j 

for  the  service  of  a  company  (as  in  Non-dividend  paying  warrants  will  | 
the  .case  of  a  public  utility  company)  be  issued  for  fractional  shares,  which  , 
vpid  it  must  be  admitted  that  com-  may  be  e.xchangcd  at  any  time  for  | 
piniea  do  sometimes  try  to  give  ,1he  definite  stock  certificates  when  pro-  i 
:  itipression  that  they  are  making  a  sented  in  amounts  equal  to  whole ; 

I  small  or  moderate  return  on  the  in-  numbers  of  shares.  I 

j  vested  capital,  but  this  ch&rge  is  not.  Future  divjdendii  will  be  paid  only 
I  as  a  rule,  made  except  in  the  case  of  on  the  new  shares.  i 

I  companies  possessing  a  monopolistic  Regular  quarterly  divMdends  of  1(4  j 
or  quasi-monopolistic  character,  p.c.  on  the  preferred  stock,  I)*  p.c.  | 
Howeveir,  tho  fact  that  many  public  on  the  6  p.c.  debentiire  stock  and  1^4  i 
service  companies  do  not  pay  any  p.c.  on  the  7  p.c.  debenture  were  also  | 
dividends  and  some  at  (timas  fail  to  declared,  payable  May  1  to  stock  of  | 
pay  interest,  proves  that  the  possi-  record  April  5.  i 

Ibillty  of  raising  rates  under  the  On  a  basis  of  $40  a  share  for  the  | 
cover  of  any  given  capitalization  is  new  no-par  value  commoit  the  quav- 1 
not  unlimited.  terly  stock  dividend  of  1-40  of  a  share] 

The  question  Is  sjtiH  before  us  as  j  would  have  A  niarket  value  of  $1.  j 
to  •whether  the  abolition  of  watered  Adding  the  cash  dividend  of  25  cents 
stock,  if  means  can  be  found  to  ef-  a  share  the  total  $1.25  a  share  would 
feet  it.  would  prove  helpful  enough  make  a  yield  of  124-i  p.c.  on  the  stock 
to  make  it  worth  w'hile. — Many  stu-  spiling  at  (0. 


175,726,636.07 

TO  THE  SHAREHOLDERS 

Capital  Stock  paid  in  .  4.000,000.09 

Reserve  Tund  . 4,200,000.00 

Balance  of  Profits  carried  forward  .  85,249.74 

Dividend  No.  123.  payable  1st  Marcii,  1920  .  119,935.0.1 

lo.’mer  Dividends  unpaid  .  2.2S8.:0 

$  84,134.109.34 

ASSETS  ; - 

Gold,  and  Carrent  Coin  .  i  929,035.84 

Dominion  Government  Notes  .  8.236,369.00 

Deposit  in  Central  Gold  Reserves  .  I.ISO.OOJ  00 

Deposit  with  the  Minister  ot  Finance  for  the  purposes  of  the  Circulation  Fund..  200,000.00 

Notes  of  other  Banks  .  616,659.00 

Cheques  on  other  Banks  .  2.925.419.17 

Balances  due  by  other  Banks  in  Canada  .  663.515.3.S 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada..  790,992.55 

$  16,111.990.91 

Dominion  and  Provincial  Government  Securities,  not  exceeding  market  value..  2,427,615.07 
Canadian  Municipal  Securities,  and  British.  Foreign  and  Colonial  Public  Securities 

other  than  (Canadian  .  7.485,827,4.') 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding  market  value..  472,316.90 
Call  an.l  Short  Loans  (not  exceeding  thirty  days!  in  Canada,  on  Bonds,  Debentures 

and  Stocks  .  8, 169,905. 1't 

$  34.667,655.42 

Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of  interest)  .  45,318.138.57 


Real  Estate  other  than  Bank  Premises  . 

Overdue  Debts,  estimated  loss  provided  tor  . 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off 

Other  Assets  not  included  in  the  foregoing  . 

Liabilities  of  Customers  under  Letters  of  Credit  as  per  Contra . 


PROFIT  AND  LOSS  ACCOUNT  = 

Balance  at  credit  of  Profit  and  Loss  Account,  28th  February,  1919  . 

Profits  tor  twelve  months  ended  2Sth  February,  1920,  after  deducting  charges  of 
management,  interest  accrued  cn  deposits,  rebate  on  current  discounts,  and 

making  provision  for  bad  and  doubtful  debts  . 

Fremium  on  New  Stock  . 


355,626.26 

171,096.79 

2.80S,267..^O 

512,283.04 

301.046.96 

$84.134. lO'i. 34 


APPROPRIATED  AS  FOLLO'WS; 

Dividends  Nos.  120,  121,  122,  123,  at  12'>^  per  annua  . 

To  Pension  Fund  . . . 

War  Tax  on  Bank  Note  Circulation  . . . 

Transferred  to  Bank  Premises  Account  . 

■rransferred  to  Res’erve  Fund— F'rom  Current  Profits  .  . 

From  Premium  on  New  Stock.... 


84, '.104  St) 
500,000.00 

$  1.432,219.4.5 


469,183.0') 

40,317.9(3 

37,468.19 

100.000,00 


1200.000.00 

500,000.00 


Balance  of  ProKts  carried  forward 


RESERVE  FUND 


700.000.00 

85,249.74 

$  1,432,219.45 


Balance  28th  February,  1919  . .  $  3,500.00000 

Premium  on  New  Stock  . . . . .  500,000.00 

Transferred  from  Profits  . . .  200,000.00 


JOHN  S.  HENDRIE, 

President. 


AUDITORS’  REPORT 


$  4,200.000.00 

J.  P.  BELL, 

General  Manager. 


awareasM  wRIi  t(ia  ai«»i«(aai  al  Sub-iMtlaas  19  aaS  20  a(  Sectiao  5(  at  tti«  Bao((  Aat.  wa  rtsart  (a  tlie  Soareliaiaeri  t>  (eiiovii 
Jv*  ‘'•'J  aaajalaaa  (he  aMn  Balaaee  Sheet  with  the  kaaks  and  vauchere  at  Head  OBlea  and  with  the  eerlHIed  returns  tram  the 
Branehaa  and  wa  hw  aktalnad  all  tka  iafarniatiaa  aad  exflanatlaae  wa  hava  required,  and  ia  our  aalaian  tka  transactiooe  whkh  have 
.""a  kMa  withia  the  aawera  a(  the  Bank. 

u.  •  Jx*  have  cheeked  the  each  and  verMid  tha  eeeurltlea  at  the  Bank  et  the  Chiol  OUce  and  at  several  at  Ihe  prlneijal  Branehet  duriaa 
Kake'*af'thr”an*  w*1h”rtMrd*u’eeitl*'"***’  *’  *’  *"  **"’•  **'*'  •"'*  ''*'™  **“"4  O'**  ••'ey  agreed  with  the  eafrtee  hi*  the 

_ ■alaace  ShHt  ie  arokerly  drawn  ua  sa  ae  la  ekhlklt  a  true  and  rarreet  virw  ef  the  elate  at  the  Battk’i  affaire 

aaaardiai  ta  tha  ktet  at  tur  iaiaraatlaa  aad  tka  tkktasatlaae  tl<na  ue,  ud  aa  ikowa  ky  tha  baake  ot  tbe  Bank. 


Hauntoa,  ISth  March,  112a. 


C.  8.  SCOTT.  F.C.A 
at  C.  S.  Scott  a  Co. 
E.  8.  READ,  C.A. 

•f  GMrf«  A.  T*M#ht 


r.  F.C.A.  I 

>tt  4  Ct.  I 

K  C.A.  I 

.  T*M#ht  ft  C*.  i 


THE  FINAiNaAL  TIMES,  MONTREAL,  APRIL  3,  1930 


59% 

The  I’.ommon  sliares  of  Loew's 
Toronto  Thcairr  have  paid  to 
date  i>?'r  in  duidcnd?,  and  the 
sftock.  originally  griven  ae  a 
tionuE  \\-ith  thr  preferred  Shares, 
if  now  quoletl  around  .?275  per 
share. 

This  is  an  oiiis;anding  example 
of  the  possibilities  for  a  theatre, 
producing  the  Lx>ew  eniertain- 
inonts  at  popular  prices. 

We  offer 

Loew’s  Windsor 
Theatres,  Limited 

7*c  ('umulatite  I’referred  Shares 
at  par  ItHh  a  W'r 

Rnnus  t»i  t'onimoii  Slock 

We  will  be  glad  lu  supply  ail 
particulars  of  this  attractive  j 
risue  on  request  . 

Prospectus  and  complete  information 
on  request 

I{iauusM.5nEppARD&TNanoRN  I 

•  NVK*TMBNT  SBCu’ltlTraS 

KOr.U  W,4\h  BlILDlXi, 

10  ROMO. 


City  of 

Quebec 

6%  Bonds 

m  F.  i»t  AriiiL. 

In1err«t  payable  1st  April 
and  1%1  October  at  thr 
Ranli  of  Montreal,  Quebec, 
Montreal  and  Toronto, 
1)rll«cr>  of  thene  bond* 
will  be  made  on  or  about 
loth  April,  19:^0. 
rHin-':  1*M»  and  accrued 

Interest. 

HANSON  BROS. 

/nvvstment  Securities 

160  5t  James  5t.Moi\ireal 


WE  BUY  BONDS 
AS  WELL  AS  SELL  THEM 
Hiw  R.  WOOD  Co..  BondDealtn.  MONTaUL 


HINTS  TO  INVESTORS 


I 


I’.AN-A.MMRIC.A.N  PETTROI.KL'M  jinilcs  of  standard  railroad  construction 
rio  you  think  of  Prtit-.A  mert'ea?!  >  car  operated  under  r>c  a  mile  for 
I  rn.  ns  n  purchase  around  present  P®-^®ttgers.  as  against  2c  a  mile  which 
prices.’ — Of/..  Uorrisburo,  Out.  1  formerly  in  effect,  an  increase  of 

j  o'J  p.c..  As  a  result  of  which  gross 
Answer-  To  those  who  are  conlcm-  j  earnings  showed  a  very  laige  increase 
plating  the  purchase  of  a  high-class  oil  •  It  is  not  generally  known  that  the 
stock  with  great  intrinsic  value  plus  large.si  part  of  the  revenue  of  the 
speculative  po.ssihilitics.  ther  can  he  company  is  derived  from  the  sale  of 
little  question  that  Pan-Amencan  :  electric  light  and  power,  while  the 
stands  out  pre-eminently.  i  company  also  operates  numerous 

I'uriug  1913.  due  to  the  dissension  '  gas  and  steam  heating  plants,  also  a 
and  difficulties  with  the  Mexican  tiov-  number  of  .street  railways.  Un  most 
ernment.  the  operations  of  this  com- |  of  the  street  railway  a  Tr  fare  is  In 
panj  were  held  in  check,  but  from  now  .  effect,  w  hde  as  rapidly  as  possible 
ion  there  can  be  little  doubt  that  pro-  the  old  t\pe  of  car  operated  by  two 
gress  is  likely  to  be  of  startling  pro-  men  Is  being  replaced  b>-  automatic 
liortions.  Recent  reports  fnom  the  safety  cars  operated  b\-  one  man. 
Southern  Republic  show  that  great  ac- [These  give  more  satisfactory  anti 
tivity  pre\ails  in  all  the  oilfields,  and  frequent  service,  take  less  power  to 
more  wells  are  being  put  down  than  operate,  .-ind  cut  the  wage  bill  in  half: 
at  any  time  in  several  years.  moreover,  as  they  weigh  less  than  one- 

In  considering  Pan-Amcncan.  it  third  of  the  ordinary'  type  of  street  car 
I  must  be  remembered  that  this  com-  they  greatly  reduce  wear  and  tear  on 
pany  own.s  nearly  To  p.c.  of  the  stock  the  track,  and  therefore  the.  cost  of 
<>t  Mexican  Petroleum.  It  is  not  only  track  maintenance. 

"fTr'  i"^  crude  petroleum.  advances  have 

m  '  o  J  "  ^  p^en  made  in  the  manufacture  of  ma! 


Oil  or.ganiiiations  in  existence,  oxniii^ 


hmory  for  generating  electric  power 


and  opeiat.ng  ptpe-lines  tank  steam- 


ers  and  refineries,  and  haring  an  ex-  plants  owned  by  the  Illinoi.s  Trac- 
tensne  marketing  organmat.on,  not  ^ 

onlyjn  this  country .  Iiut  also  aljoad,  n,achinery  has  been  installed  to 

The  world  is  more  than  ever  depend-  .......  ..s  i  , 

,  ..  ,  take  the  place  of  units  which  were  be¬ 
nt  upon  petroleum  tor  its  industrial  „i  i  . 


The  Great- West  Life 
Assurance  Company 


(’ondensed  statementvS  for  1919  as  announced  at  tlio 
Annual  Meeting,  lield  Februaiy  3rd.  1920. 

New  Business  Issued . S  .II. .>77.899 

Exceeding  1918  by .  20,918,342 

Business  in  force . 212,.i»>0.276 

Increase  in  business  in  force  .  . .  11.696,003 

Income  (Premiums  and  Interest) .  8..798.391 

Increase  for  the  yeai’ .  1,169.288 

Assets .  31.260.347 

Increase  for  the  year .  3.17lt.925 

Surplus  Earned  in  1919  (the  largest  in 

the  Company’s  liistory) .  1.320.320 

Tile  expense  rates  were  again  loworetl  in  1919.  and 
the  inlere.st  rate  earned  was  7. OS  per  cent.,  ex¬ 
cluding  jirofits  from  secunties  sold.  Including 

ll'ii.'^  item,  the  gro:-.-:  interest  yield  wa.s  7.68  i>er 
ceni.  Tile  rate  of  mortality  has  fallen  fo  31 
l.''?r  cent,  of  the  expected — practically  the  prr- 
wai  basis. 

These  splendid  re.suUs  have  enabled  the  Company  1<i 
make  its  yearly  apportionment  to  policyholdcir. 
on  the  usual  generous  .scale. 

A  1920  Result 

Life  20  Payments.  .Age  33.  .SI. 000.  rremiiim -'33.73 
Policy  is.sued  in  1900.  maturing  in  l92o 

Total  Cash  N’alue  available  in  1920 . S89  l.oo 


Head  Office 


Winnipeg. 


Established  1892. 

.MO.VTKEAL  OEITCE— 160  ST.  lA.^lES  .STREET 


The  Telephone  tf'-tualwi 


What  We  Get 


...  ,  "  coming  old-fashioned.  A  \  erv  com- 

progi  e.'s.  and  Mexico  must  be  looked  „  „i-  ............... 

.  .  ,u  1.  „  .  pelent  force,  of  engineers  i.s  rontinu- 

l»  as  one  of  the  ihief  sources  of  sup-  .,11,.  ,,,  u  „„„  , 

,  ,n.  w  .  ..  m  touch  with  each  one  of  the  se- , 

Pl.v  This  ,s  where  Pan-Americ-an  will  ,,^,3,^  | 

be  the  big  gamer.  There  is  reason  to  operaung  ,n  the 


expect  the  .slock  to  show  a  steady  tin 
l>rc>\  c'liient  in  market  price. 


RARDWI.V  T.OCOMOTTVE 

Would  you  consider  it  adiisahle  to 
purchase  Halduin  t^ocoinotire  at  the 
pycst  iil  time  even  in  face  of  the  fact 
that  it  has  had  a  very  substantial  rise 
lulctj? — .4  A  X  IVl  ff.  Montreal. 


I  most  economical  possible  tnaniiei . 

STI  TZ  MOTORS 

Stut;.  Motors  has  been  banned  from 
I  the  New  York  Stock  Market 


STKKl.  OF  C'A.NAI'A 


inn,  I,  nas  nan  n  very  suostnnrtat  rise  At  ptcscnl  I  hold  lOo  iilccl  ol  Canada 
lultlj.  ASXWi  fc.  Montreal.  at  f  3  .■  $200  iii  Tirfory  Bonds:  16  Motit-\ 

.  Answer— P.ig  as  the  rise  has  been,  it  ^'oirrr  at  SO;  .60  MacPonalri  at  2S .  ! 

has  not  yet  ciiscounic'd  Haldwtn's  pos-  1  uf  6  1-4  and  It'O  Brornp-  ! 

sibilities.  '  i 

.Nnalysi.s  show  s  that  Haldw  m  is  ^  mind  lhal  ih,-  market  is  ^ 

worth  a  great  deal  mote  than  existing  shou'inei  another  reactionary 

market  prices.  Huring  the  past  nine  *hc.'/.  and  uould  fret  tike  .sellinp  my] 
.'ears,  this  wonderful  organization  has  drompton  and  Blerl.  Tio  you  think  t  , 
t  iled  up  a  .surplus  of  1117  a  share,  and  make  n  quit  ker  turnoi  er  in  Mae- j 

I.s  now  di.slributmg  only  a  small  tiro-  Houald  than  bp  holding  on  in  my  Sleet  ^ 
Iioiiioii  of  its  earnings.  It  is  the  lead-  Brom plan  for  higher  iirircsh  nsi 

ir  m  Its  particular  line  of  endeavor,  ^to, Donald  has  now  better  pro.ipeits' 
and  with  the  world's  requirements  for  dividend.  tl  hut  other' 

locomotives,  theie  isn't  any  question  s'ochi  would  ;iou  suggest  for  n  po.y.si- j 
that  It  IS  dcslined  to  play  an  e\er-in-  y’>'ek  turnoier.  Is  it  your  idea' 

1  rcasing  important  lole  in  its  sphere  of  dint  the  market  ii'ill  hair  its  usual' 
aitivitmc.  spring  ris^T  Seeing  that  Inc  money 

< 'ond  tioMS  during  l?t9  wet  e  anv-  '  o»a,tions  are  so  tight?  I  am  a  rrgu- 
thine  but  favorable,  yet  I’aklwtn  es-  dir  reader  o'  'jour  raluuble  paper. —  , 
lablished  a  1  coord  jf  earnings  exceed  ■  *■  Vue  be,  .  1 

ing  ilic.sc  I  I'  the  pre\  lou.s  year.  With  Answer  You  are  carrMng  a  Imr  of 
the  favorable  outlook  for  1?'jn.  theie  j^o^Vs  which  appear  to  us  to  offci 
I  an  111  litllr  doubt  that  when  the  stor;  ,011  a  \  e.  v  ,  onsi.iaraKie  .....ro-... 


mg  those  Ol  ihc  pre\iou.s  year,  with  Answer  You  are  carrMng  a  Imr  of 
the  favorable  outlook  for  1?'jn.  theie  j^o^Vs  which  appear  to  us  to  offci 
.an  be  tittle  doubt  that  when  the  stor;  ,  o„  3  se.y  lonsiderahic  margin  of 
of  the  current  12  months  is  written,  it  suppose  the  lo.  al  mo-kel 

will  show  that  Raldwdn  has  continued  should  work  otf  under  the  influence 
to  rnakf  progress  in  a  financial  wa;  .  „r  .ontmued  tiaht  ninnf'A  i-  »ndi4ion« 


iMip  snow  mat  i,aiawnn  nas  contmueu  should  work  otf  under  the  influence 
.0  rnakf  progress  in  a  financial  wa;  .  „r  t^ntmued  tight  money  eonditions. 

““  Vour  .Steel  of  t'anada.  Power  and 

IcKPrnl.It'  IRO.N  &  STIdd,  Hronipton  aie  netting  you  a  very  .sub¬ 

stantial  income  yield  and  you  also  h.ave 
1  uni  u  hoturr  of  Hepubhr  Iron  and  a  eat isfaci 01  y  margin  ot  ivoftt  on  the 
Mrc,'  and  uiiuld  hr  obligeo  tor  your  former  two  slork.s  >our  Ma<  IXjtiald 
ipmioe  ns  to  Its  liirihr,-  .spv.ulatur  aK,,  shows  a  fairly  good  profit,  .and 


nossibitiiias  seeing  lhal  it  has  already  ,,-.c  possibilit:en  of  n  dividend  on 

iiadru  i  ,1  y  sii  h.\tunli,,l  re,  oi,ru  from  (|,p  (smimon  slcuk  graduall.  loom  ilg 
enl  low  prue.  -  /M  /  /f, A  7  ,  Hall-  ^  brighter,  you  can  hold  on  l.o  this  slock 
without  worrying  nuieh.  Vour  N.,\. 
Vr.  ICcpulilie  .siiileied  morej'’>'lb  at  6  1-4.  a.s  far  a.s  we  can  see. 
iny  of  the  other  steel  nianurae-  offei  s  a  gocid  long  |>ull  hpc'culat  ion. 
from  tiie  steel  and  coal  strikes  a;i  money  eonditions  remain 

car,  but  Conditions  whu  h  ine-  llie;  arc  there  's  not  much  likeli- 
iTi  isifi  wore  of  a  temporal”  hood  o'  an  unusual  amount  of  ariivily 
lei  onh  .  In  .  onsidermi  the  de-  on  ’he  t'anailian  stoc  k  iiiarkels.  I.ul 


Ansvr?  Republic  siiileied  nior 
than  any  of  the  other  steel  nianufac 
lureis  from  tqe  steel  and  coal  strike 
la.st  V  cai ,  but  Conditions  whic  h  in  e 
vailed  111  mifi  were  of  a  temporal' 
!  Iiaia'.  ter  only  .  In  considering  the  de 


nahiliiN  or-  Krpijliiti  from  a  markrt  1  ■^ndamciua)  conditioners,  hs  appliod 
liindpoiP.  It  must  tir  \irwcii  in  liroad  '  anadian  f?cc!jriiiep.  ar*^  such  as  io  mi 
'CT.'-pC’cti '  c'.  iiy  I'asi  rc'ord  is  a  .rcuf*  dn  atc''  lliat  a  fair).',  liberal  .rcup 

uicnt  auaranur  of  the  pro^;  rc  ssi  v  nionry.  a  larp^'  numhor  of  do 

luHTM-icr  ol  Us  manapenunt.  ami  ac-  issur.s  will  setl  much  Inphc 

iial  londiiion'*  in  the  sled  industio-  I’ficcs  mainliiining  t»>d<t;  . 


slandjioin.  it  must  Ice  viewcci  ip  broad 
p'T.-.iicetiv  r.  Its  )>a,sl  ic  ord  ts  .n  suf- 
luitnt  tiuaraiilee  of  the  prog ic  csi v  e 
'li.ira'  ici  o|  Its  maiiagenuni.  and  ae- 
liial  loncJilions  in  the  sled  industry 
a-e  ,',n  a.ssurancf  of  contm-jcd  large 
p!  ohi  s  in  I  he  I  'll  m  e. 

I'lir  romi.iin.  had  a  grealei  colunw 
of  unfdird  oiders  on  it.s  bocik.s  at  the 
Mid  of  l  ■r(^■‘mi■<■  la.d  than  ,ai  any  lour 
Ol  it.s  hi'-lor;  .  and  although  it  doc.s  nu 
fi'l'o.v  ihe  Mi.siom  of  llie  I  ..'s,  Slerl 
1 'oipoi  at  ion  in  publishing  nionthl; 
siaie'urnt.s.  i!  may  be  taken  fin  gian'- 
I  llipt  il.c  untilird  orders  .ere  gi'aie: 


It  ould  you  be  good  enough  to  trU  me 
your  opinion  of  t  .t'.t;.  through  llinls 
to  Investors.  '  Ine  net  iniom,  has 
'  onsiderahly  decreased  during  the  tirst 
tiro  months  of  Ih,  presint  year,  and 
Ho  prior  dronpen.  the,,  lore,  ye.slenln'i 
two  points.  14  ould  you  advise  me  to 


da;  thru  they  were  on  I'cembei  ;;i  .sell  my  shore.s  lor  w'niih  I  puid  JSo.’ 
'  h.  It..  Muntrcul. 


RM-ibl.c,  from  a  market  stand!-.. oil.  a,,. -.war  With  the  revival  m  the 

I  '  <1  .ei  lo  ih|,.ii  c.om  of  the  )i  If  I'anadian  industrial  outlook  following 
'  mt  tic  tiend  -.ppra'  to  period  of  transiiicm  from  a  war  to 

.  ii.'  v  ital  l;  upwaid.  ^  peac  e  ba-sis  there  is  ri:a-son  to  cxpcfi 

an  improvement  m  the  showing  of  i '. 
ri'R.vpRR.N  <;riOt.T;R.«  i  MacHonaldl.  P  R.  earnings,  mot  r  es|icc-ially  a.s  It  i.s 


Imt  the  trend  app'.a' 


For  The  Money! 

On  .lanuary  1st  this  year  our  total  in- 
vc.stmcnt  in  telephone  properly — build¬ 
ings.  equipment,  tools  and  supplie.'^,  plus 
whal  it  has  cost  in  actual  cash  to  put 
this  working  equipment  into  service — 
was  831.438,306,  On  the  same  date  we 
had  in  operation  337,476  telephone  in¬ 
struments. 

This  means  an  investment  of  8132  for 
each  telephone  instrument  in  service. 

What  ha?  been  provided  for  this  in¬ 
vestment  of  8132  per  telephone  ? 

Here  are  some  of  the  things  : 

.ill  pxclianKP  lelejilioiip  sysloni  in  Miniicantis 
of  citJef).  Innnr.  anti  rlllacps  in  (Inlarin  and 
Qnebpr  with  Mihatantlal  fireproof  Iniililiugs  the 
layl  »ord  in  sanitation  and  contenieiipp;  P(>,7.'>0 
niilps  of  1-one  Pistancp  »irp  on  ti..i<Mi  miles  of 
poles;  7)87.000  mile.s  of  nire  in  iinderffmund 
rabies:  many  hundreds  of  miles  of  wire  pro- 
'ridine  parly  ser-rirp  lo  rural  rommiinities  be¬ 
sides  excliance  and  pole  line  faeiiities  to  gi>e 
exchange  roiuieotion  fo  720  loral  lelephone 
orpanizatioiis  serving  over  103.000  subscribers, 
iiioslly  farmers. 

I(  takes  some  II.OlKl  telephone  workers  to 
operate  the  system  and  their  wages  in  1919 
totalled  $9,400,000. 

This  goodly  band  of  faithful  workers,  with 
those  dependent  on  them,  are  a  substantial  rle- 
nienf  in  the  community.  They  are  intimately 
roneerned  in  its  urlfare — conrerned  most  of  all 
that  the  telephone  service  .shall  he  adequate  to 
its  needs.  1  hey  appreciate,  just  like  the  rest  of 
humanity,  the  kindly  co-operalioii  of  the  public. 


The  Bell  Telephone  Company 

of  Canada 


i:'.”v  itcil.d;  upward. 


14  ould  you  kindly  udiisr  me  in  your 
i  'Hints  to  Investors  '  your  ideas  re 
Mo,  Dowitd.  Is  u  diridr,.d  i  .rpe,  ted  in 
the  near  future  and  would  you  advise 
to  buy  ot  the  pr,  sent  vulue,  ti.:.  35;’  — 
I  .  tl.,  f.nnoitou .  iyiie. 

.\nK'vei  -  Wiih  tliv  art  car.s  on  the 
piffcrrel  stock  cuil  of  the  way. 
and  the  piefcrred  shareholder.'  gei- 
iina  tl’cir  dividend  distribution  re¬ 
gular.  al  ihe  rate  of  7  p.c.  per  annum. 


not  unlikely  that  t'anadian  railway.' 
will  receive  the-  benefit  of  increasc'l 
freight  rates  m  the  noai-  future.  That 
there  is  a  very  practical  recovery  go¬ 
ing  oil  in  t'anadian  commerce  is  sh.)vvii 
,  by  the  annua)  statements  being  is.sued 
by  leading  compames,  which  indicate 
that  for  the  first  .six  months  of  Ihe 
past  year  production  and  demand 
slackened  .some,  but  for  the  last  six 
month.s  bu.sine.ss  has  received  a  v  ci  y 


holders  of  the  common  slock  are  lusli- 
fied  in  looking  forward  to  ihe  time 


per  annum.  jnipetus.  This  i.s  shown  by 


[  The  financial  position  cf  the  com- 
,  pany  has  been  improved  lo  a  v  cry  con-  j 
:  siderable  extent  by  the  result  obtained 
,  in  the  last  four  years.  .Vs  a  matter  of  i 
fact,  the  company  is  novv  earning  | 
more  than  in  the  pre-war  days  when 
j  it  was  on  a  6  p.c.  per  annum  dividend 
I  basis  and  wld  over  pai .  The  stock 
,  has  suffered  ownng  to  the  money  stt- 
I  nation.  W  iih  the  oiithrc'ak  of  the  war 
and  the  rutting  off  of  Ura'zirs  export  [ 

I  trade,  the  exchange  situatiou  tn  that  | 
country  developed  into  such  an  un- 
satisf.actory  condition  that  the  direc¬ 
tors  reduced  the  dividend  from  6  to  4 
i  p.c.  and  finally  passed  it  altogether,  j 
I  This  circumstance,  however,  has  cn-  | 
ahled  the  company  to  conserve  the 
money  that  otherwise  would  have  been 
;  distributed  to  the.  shareholders,  and 
this  has  been  a  help  in  the  bettering 
of  its  financial  position. 

I  Trade  developments  in  Bra.;il  are 
I  ninth  more  favorable  at  the  present 
time  than  they  have  been  for  a  long 
time,  a  position  w  hich  is  rcncc  ted  by 
I  the  .advance  in  the  exchange  rate.  This 
factor  taken  in  connection  with  the  j 
higher  earnings  gives  reason  for  the 
cxiiectation  of  a  re.stimption  of  the  di- 
v  idend,  and  a  reviv  al  tn  popularity  lor 
the  stock  Ill  the  course  fo  time. 

ASBESTOS  '  - 

The  strong  position  held  by  Cana¬ 
dian  comt'anics  engaged  in  the  pro¬ 
duction  of  basic  and  cs-sential  raw  ma¬ 
terials  for  which  there  is  world-  ! 
wide  and  growing  demand  ts  reflected  j 
in  the  annual  report  for  the  year  1919 
of  Ihc  Asbestos  Corporation  of  Can-  ! 
adn.  I 

.Net  profits  for  the  year  ended  lie-  . 
oember  31st.  1919.  amounted  to  $1,008,-  j 
072  after  making  prov  ision  for  dopre-  j 
elation  and  payment  of  bond  interest,  j 
These  figures  compare  most  favorahly  ! 
with  $801,927  in  1918  and  $253,789  in' 
1917.  I 

Examination  of  the  balance  sheet 
shows  the  company  to  bo  in  a  strong  i 
financial  condition.  Current  assets  I 
amounted  lo  $3,480,832.  while  current  ' 
liabilities  totalled  only  $489,103.  Icav  -  | 
ing  net  current  assets-  working  capi¬ 
tal —  $2,991,729,  an  increa.se  of  27  p.c.  I 
over  the  showing  for  Ihc  previous  I 
year 

It  IS  now  r.staiihshcd  that  (hr  a.shes-  ' 
los  industry  is  even  more  a  pc.avc  to  ' 
du.'try  than  a  war  indu.stry.  The  world 
looks  very  largely  lo  Canada  for  itsi 
supply  of  a:-il>cstos.  very  i  onsitlcr-  ’ 
able  export  trade  to  Europe  has  been  i 
ileveloped.  TIo'  lotaR  ronsuniiitic>ii  of  | 
this  coinniodity  during  1918  the  latc.st  ; 
ycai'  for  vvhii  li  oomplete  figures  are  i 
.Tvnilalile,  was  about  lo.'-.ooo  ton',  .and  | 
of  this  a'liount  t'anada  supid  |  I  over' 

92  IM  I 

rodei  tlie  Iircumstanvc.'  cvr  Hunk 
the  stock  of  .Vslicstos  Corporation  vvtll  | 
eventually  w  ot  U  much  liighei .  ) 

I'.RtlMI'l'tlN  r’l  l.l*  &  rACER  , 

Taking  into  c  on.sidcrnlion  ihe  very 
ex- client  mil  look  for  the  iiiilp  and  tm- 
per  companies  in  I'anatla.  nnd'lh-  fa¬ 
vor  with  whi.li  these  issues  arc  re¬ 
garded  by  the  |iul<lii  ,  vee  believe  that 
lhe.se  securities  will  sell  much  hihger. 

The  Hr-riupion  i '(-miiiiny  s  plants  at 
East  .Vngiis.  as  well  as  Us  subsidiary 
Iilanis  in  the  I  iilieil  Sl.ilcs,  arc  doing 
a  very  siilisf.aetory  l-iisinrss.  tlicre  lie-, 
tno  a  substantial  improvement  for  tlie| 
company's  diversified  |iroducl.  which' 
con.sists  c'f  Kraft  paivers.  boards,  news- 
l-rini.  al.so  pulp,  thougli  Ihe  greater  i 
hulk  of  the  pioductioii  is  Ihc  fini.shcd 
arliele 

At  the  lueseiU  rair  of  disl riluit ton 
on  Ihe  common  sioi  K.  namely.  6  p.c.., 
yciii  will,  if  pun  tia.-e-l  around  8",  re.' 
ceivr  an  iiicomr  return  op  the  ito'  k  of 


I 'MN.-a  il.ll'ATEI'  SM  I'.I.TER.'^ 
to  your  is.siie  of  March  li  in  '  lliiils 
H)  / ,.  I  c.vi'or  .s”  .1.  f  ft.,  hioylston,  .\.tV,,j 
'isfed  lor  aovire  ,  oneerniny  <'onsoli-\ 
ou'ed  .Si, II  Iters  lo  iifiiih.  howrrer.  you  j 
go,  r  no  reply  ! 

tc  /  am  inter,  sted  IH  Ihi.s  sln,  l:  I  i 
shau'.d  a iipri'eial I  your  ad,  ire  oii  his  ; 
Cl,,/,/  ry.  It.  14  .  It.,  fort  \\  illuim.  ' 
.Vn.'wer  -t'onsolidatcd  .Smelters  hasl 
i.een  niunded  out  to  sta  |i  an  extent  as  ■ 
-o  make  It  one  of  ihc  finest  corpora-! 
tioMs  of  Its  kind  in  ihc  vvoild  and  no; 
doiilit  in  time  the  stock  will  reflect  tins! 

ituuUon.  If  y  ou  are  prc|iared  to  <  xer-  ! 
M.sc  i-aticnce  you  can  iiun  base  Con-; 
-olidated  Smelters  with  every  iio.s.sibil-  j 
ity  of  making  a  profitable  turnover  on  • 
flu  transaction.  I 

-  I 

\V.  H  .  Fort  Wtlliam,  tint. — .\s 
Hi<'  concern  you  mention  is  a  new  af¬ 
fair  and  nalurally  subjci  led  lo  all  the 
variou.s  influences  connected  with  a 
iifvc  venture.  I  think  po.ssibly  you 
•  iiukl  invest  your  money  to  much  lict- 
tci  advantage  in  some  going  concern 
offering  you  a  substantial  safely  as 
tf golds  income  yield. 


The  Salient  Features  of  an  ^ 
Investment  in  Victory  Bonds: 

1—  Safety. 

2 —  Marketability. 

3—  Acceptability  as  Security  for  Bankers*  Loan. 

4 —  Exemption  from  Income  Tax. 

5 —  Interest  return  of  5.24  to  5.57  per  cent 

according  to  maturity. 

Victory  Bonds  not  exempt  from  Income 
Tax  Yield  .S.7.S  to  5.80  per  cent. 


NATIONAL  CITY  COMPANY 

Limited 

Caatdlan  Head  Otfie*  t 
74  Notre  Dame  Street  Weal  MoatreaL 


It  Xing  Straet  Eaat 
T  oronto,  Ont. 


t.  47 Moirla 8tM*L 

HaUfax.N.S. 


Prepare  for  Re-investment 


April  Funds 


neenrttlrn  romMne  ihc  nllrartHc  inreatment  featare* 
af  iiollH  nccurItT.  mihiitfintlnl  yield,,  nnd  conTcnleiicc.  Tf 
have  fondn  to  invent  iit  oner,  or  If  .x«in  ^lll  hn^e  fanda  eariT 
In  April,  let  un  tell  .^ou  nlioiit  thrnc  nrenrltlen  and  the  basl* 
nena  upon  Mhteb  earli  In  hnnod. 

Chase  Tractors  Corporation, 

Limitod 

8'^f  Cumulative  rreferred  Stock 

cnablr.'  invr.sl(ir.'  to  sccuic  iiii  inlrrr.s1  in  t'h.i.'r  Tractors 
I 'nrpcira  I  inn  I.imiicd.  l>irccioi'.»  include  .1.  W.  Xorcro.ss.  K 
M.  AYoUiii.  44  .  I).  Uo.'.i.  Kiisl  il.iim  on  ns.'cts  .and  earnings 
no  tni-rlg.igc  indcbicdnc.-.s.  Net  assets  of  $S7T.63."i  agains' 
$7 ,=>(!. nrid  |•r»■!■r|  red  SlcvU  i.'Siic.  Dividends  payable  al  par 
in  .New  V  ol, 

Price — lf)0  witli  IO'”/-  Conunon  4toek  Bonns. 


Clarke  Bros.,  Limited 

7'^f  First  Mortj;aKc  Serial  Bonds 

n-e  obtainable  In  uuctiiril  ic.a  vai  yiitg  fnim  19:,.  to  |a;7, 
.'^crir.l  repayment  liicrc.a'cs  margin  of  safety  yc.ar  by  year 
Tli»  fiomis  free  ide  a  safe  invc.sttucnt  ccilli  the  oppoi  tunny 
1'.  sbari'  111  ih"  siiri-lus  luclits  of  an  old  e.-t.i hi i..;hed  biisi- 
111  ,ss  engaged  tn  t'anada  s  great  pulp  .iml  iiaiici  industry. 
Interest  i-ayable  in  .S'cvv  4  orU 

I'rtee — M»1»  anil  Interest  with  ^Oe-o  Lnninioo  Stuck  Bonu,. 


Loew’s  Windsor  Theatres,  Limited 

7''<  Cumulative  Prelcrred  Slock 

Utiow’.*  Tlii'aUr^  have  priMril  highly  pii'fituble  for  share 
holiifiH.  W'W  ^\■i1vls^*^  thf'jilif  in  .•»  growing:  industrial 
»  rnir«‘  Qwarfcrl.'  «iivnlf  ntl:  n  t(»  ;i<  t-nje  October  lat. 

Iji'jH  7^7  inier(«ai  mr;i!nvhil«  tin  ;ill  ra.sh  meiilc 

\  hniiK'fj  tiinouTii  '‘f  this  I’l  ^-f*  ri»'il  St«n  k.  par  \aliio.  JlOO 
{i  vai  Ih  hic 

a  .'pKr  Common  Niocb  Bonua* 


Pantages  Theatre  (Hamilton) 

1',  Sinking  I'uiul  Cumulalive  Brelcrred 
Slock 

thr  »*pp«vri  u  m  I  \  in  -slinTr.  in  th^  of  ih»  ne'V 

HainiHrin  Theatre  .ilhtwet]  t.p  .ill  t  h  ii,i\ me nl''.  V'« 

4  an  nffe'  7i  liinitpfl  ;inMniMt  4»<  tlir.r  T',  Iu*r4s.  i»ar  \al'J^ 
\4ilh  H  J'-'t  i-’t'lUPM-'M  fcjt'.K'k  JjolMI 


Whalen  Pulp  &  Paper  Mills,  Limited 

7'',  13-.vcai'  iMoi'lKa;;e  Debenture  Slock 

I*'-' pftiul  sri'iinty  and  \  irltl,«  n  sn  h.vt  h  n  t  m  !  incnine, 
\nip)y  setMjreti  h;  inoi'fKa;;f  .'iHfj  r<p/'\nirnl  nhnl  for  hy 

Sinknur  PuihI.  >Sl‘'ck  Immui,  enahlr.^  I  h#*  t«)  share  in 

'fllufiblo  eijiiitif.M  Miul  .'iiiplus  pj-nfiis*.  Intricsi  pa.'able  in 
Vttrk 

Prfrr — l*nr  nnd  Interest,  nhh  fi  TtO^'r  C.'ouiiuon  ^tork  Donmee 


M  rite  ii.s  for  further  pnrll«*nlnrM  of  the  iilinxe  «eearltlep. 
Cll  nin«  he  piirehfised  on  our  ** v^ileoiiMIe  luvreCnirnl  l*lun  of 
rtirflnl  1*0  5  mrnte. 


V  INVESTMENT  BANKERS  V 

Members  Toronto  Stuck  Exchause 

85  Bay  Street  ::  Toronto,  Can. 

PIIO.VE  MAI.\  388 


•sill  h  fitalcmpiit.s  aa  Steel  of  Canada, 
Canadian  General  Electric,  Canadian 


when  action  will  hr  taken  m  connec-  westinghouse.  etc.,  and  naturally  with 
tion  witli  a  di.'buiTicmcnt  on  that  is.siic,  improvement  in  bu.'iiness  the  C.I'.K. 

44  esiei  M  Canada  is  in  a  very  nios-  '  ^.jn  ^harn  in  the  prosperity, 
perous  <  ondition  a.s  a  result  oi  the  I  'nder  the  circunislanccs  we  think 
imm.;'nse  aimnint  of  money  that  ^ would  be  justified  in  holding 

found  it,'  way  into  that  pari  of  fbe  p 

li'imimon  during  the  war  iienod.  l'  •  ■  •  ^ _ 

With  another  year  of  profitable  " 


bijsine.-.'  the  coiTipany  should  consider- 

ablv  strengthen  il.s  already  much  im-  „  . 

luoved  f.nancial  po.s.tion  and  pave  the 

w.nv  t  .1  favorable  action  on  the  com-  the  vAumns  of  your  valued 

mon  'hare.s.  I'ndc.- the  circumstances  P<fpcr  under  the  heading.  Hints  to  In- 
w'.  .  on'ider  this  security  a  good  long  '  «•  '  Vov  think  of  Eric  Rat/-  | 

pull  speculation.  u'ap  ,/otfc  af  around.  1-14,  Do  you 

'  '  eonsidrr  it  a  'jood  speculative  buy,  and 

II  1  IN't  *IS  TRACTION  ■can  you  tell  me  what  has  been  the 

I  am  a  ‘holder  of  ten  shares  of  Him.  ''''' 

O',  fraction  Street  Hailway  stock  al  months?  -Mso  what,  in  your 

11.0  Market  price  today  about  'n,  i  optiiton.  arc  the  hc.sl  stocks  to  buy  for 

irhould  I  hold  for  higher  prices  ?  ^ 

Would  you  approve  of  an  investment  ollowing :  MaeUonald  Brornp- 

in  stutc  Motors  at  or  around  SOO.'-H'.  ‘on.  Urafnluin,  .isbestos.-QU EBLC.  ) 
tf.  //..  Montreal.  .Answer — Under  the  new  railway  bill 

Answer— The  Illinois  Traction  Com-  passed  by  the  U’nited  Stales  Congress, 
pany  is  improving  its  financial  and  it  would  appear  that  there  are  other 
physical  position  in  a  very  substantial  priced  railway  stocks  which  offer  a 
'  manner  and  the  future  outlook  for  much  better  opportunity  for  specula- 
the  company  is  encouraging  since  it  is  tion  than  Eric.  I' here  are  a  number 
generally  conceded  that  the  crest  of  of  these  roads  which  show  every  indi- 
j  operating  expenses  for  public  utility  cation  of  earning  their  dividend  under 
companies  has  about  reached  the  lim-  this  new  law  while  as  regards  Erie  a 
it.  I'nder  the  circumstances  we  be-  dividend  is  yet  fai  in  the  future, 
lieve  that  if  you  44'ill  exercise  patience  'ppcvilian  I 

you  will  be  able  to  dispose  of  your 

holdings  to  much  better  advantage.  Brazilian  Traction  around  its  pre-  i 


ERIE  RAILWAY. 


ILLINt  H.S  TRACTION. 
t  am  a  holder  of  ten  shares  of  Him- 


BRAZILIAN. 


holdings  to  much  better  advantage.  Brazilian  Traction  around  its  pre-  i 

During  the  year  1918  the  company  gppt  price  offers  possibilities  as  a  ' 
wa.s  faced  with  a  tremendous  in-  speculation  and  if  purchased  now  will  | 

I  crease  in  the  cost  of  operating  al)  no  doubt  benefit  holders  who  are  tuill-  I 
.the  various  branches  of  its  busi-  ing  to  exercise  patience.  The  earnings 
'  ness  while  relief  in  the  way  of  in-  of  the  company  both  gross  and  net,  | 

;  creased  rates  was  slow  in  coming,  ^re  showing  continued  improvement,  | 

'  In  1919,  however,  the  company  bene-  <jue  not  only  to  the  expansion  in  busi- J 
1  filed  by  numerous  increases  which  ness,  but  also  to  careful  economletr 
j  were  granted  it.  For  instance,  its  in-  effected  on  the  part  of  the  manage- J 
Uerurban  property  comprising  420  meni.  T 


Pulp  and  Paper  Industry 

As  a  result  of  our  long  and  satisfactory  ex¬ 
perience  in  this  industry,  both  in  the  United 
States  and  Canada,  we  have  at  our  disposal  a 
large  amount  of  capital  for  the  financing  of  Pulp 
and  Paper  mills,  whether  already  in  existence 
or  still  to  be  created. 

We  understand  the  problems  of  the  industry 
and  know  how  to  safeguard  against  them  and  we 
know  the  fundamental  factors  that  insure  success. 

If  you  are  looking  for  capital  for  meritorious 
properties,  send  us  the  facts, in  confidence;  tell 
us  your  requirements  and  we  will  give  you  a 
prompt  decision. 

Peabody  Houghteling  &€o. 


10  South  La  Salle  St. 


Lstabliahcd  1865 


CHICAGO 


THE  riNAJNCIAL  IIMES.  MONTREAL^  APRIL  3«  I9?0 


MMf  'Wy*  ♦  I  i  definitely  expect  to  get  a  better  quAlity  of  genice  below  1  INSIDE  STORIES 

yTWif  ■‘wj  yi|  I  ‘  the  going  market  rate  for  average  or  inferior  service.  i  OF  THE  STREE' 

.  J/  U-Qj  Indefinitely  can  a  grade  of  employment  which  used  j  - — ~ 

PuMished  everr  Snfurday  at  m  Oalg  Street  West,  to  rank  below  another  expect  to  suy  above  It,  -on  a,  ,  iNtIUA>  FINDS. 

Montreal,  by  The  Montreal  Financial  Wes  Fnbllsh- 1  plane  to  which  It  was  lifted  by  the  explosive  force  of'  ^RAIS  ON  (ANADIA.^  UN 


!  the  going  market  rate  for  average  or  inferior  service.  i  OF  THE  STREET 
i  Not  indefinitely  can  a  grade  of  employment  which  used  j  - 


TOPICS  OF  THE  DAY 


Montreal,  by  The  Montreal  Financial  Times  rnDllsn*  |  plane  to  which  it  was  lifted  by  tne  explosive  rorce  oi  ^  ■*  *  j  Everything  is  serving  to  indicate  How  they  run!  Did  you  ever  see 

Ing  Company,  Limited.  war.”  So  writes  tho  editor  of  the  Boston  Nows  Bureau  |  British  fire  in.surance  companies,  that  Oovernmenl  operation  of  rail-  prettier  race?  Look  at  Wages:  I 

B.  EMSTET  COX  •  President  and  Managing  Director  in  a  dissertation  on  the  disparity  between  the  respect-  j  which  usually  are  large  investogs  In  j  ways  is  so  Mow  he  fights  to  get  the  lead.  Bet  ^ 

- — - - - ^llve  monetary  awards  of  mental  workers  and  those  who  |  ^?***‘**n®  bonds,  through  their  Can-  STICKING  THE  ineffective  ail  you  have  on  him.  There,  that 

“T  ™  "'‘“'■'r,' "  'Ti" I S''?o».'',Tri 

for  six  montha  In  the  United  Slatea,  13.50  ft  year;  j  teachers  in  the  United  ffta/tee,  and  the  proteet  of  the ;  iq  England.  The  position  of  sterling  long  before  the  Canadian  people  heads.  Change  your  beta  to  Prices.  i 
00  for  six  months.  i  Judges  of  the  State  of  Massachusetts  against  the  fact  j  has  enabled  them  to  make  unusually  wake  up  to  the  seriousness  of  the  See,  he’s  gaining  already.  Now, 


U)VERTI.SING  Rate  Cards  on  application  aA  all  dur  of-  that  tneir  emo.umenw  nave  no^  oeen  .ncre«ea  siuce 
flees  or  from  any  responsible  Advertising  Agencya  ■  1911,  despite  the  tremendous  changes  since  in  thSi 
CABLE  ADDRESS: ‘'Fintimes”;.  W.  U.  Code,  remuneration  atandarda,  but  his  concJuslona  apply 

equally  to  brain  workers  In  general,  whether  employed  ; 

HEAD  OFFICE;  Montreal.  Maifi  8160.  All  Depart- ^  _ .  k.  .... 

meats.  by  the  state,  by  the  munlcipaJity  or  by  the  private  con- 

rOBO.VTO  OFFICE:  Toronto  Stock  Exchange  Bldg.,  | ^  _ _ _ 

Bay  Street.  Representative,  R.  V.  Rlttcnhouse. ;  "The  dloparlty  most  pronounced  Juat  now  in  the 
Phone,  Adelaide  946.  j  scales  of  remuneration  Is  that  between  brain  and 

KEW  tore  OFFK’E:  347  Fifth  Avenue.  HamlltoB- 1  brawn.”  the  article  proceeds.  "The  latter  is  at  a 
De  Lisecr,  Incorporated,  Repreeentatives,  resplendent  premium  in  many  line*.  The  former  has 

l(05T)0\,  EJSG.:  23  Finch  Lane,  Cornhill,  Davies  &  Co.,  been  thrust  down  to  what  amounts  to  a  distressing  dis- 
Representatives.  |  count  becauae  in  the  Interval  the  general  Index  of 

1  his  PnpfT  Has  a  Larger  Circulation  Than  commodity  prices  has  itself  been  jacked  up.  i 

_ _ _  "rhe  social  economic  injustice  of  that  situation  to 

MOiVrRLAlA  SATURDAY,  APRIL  3,  1920.  the  individual*  who  are  the  particular  sufferers  is  j 

.  obvious  enough.  But  in  the  final  assessment  the  i 

Quebec’s  Credit  is  High. 


judges  of  the  State  of  Massachusetts  against  the  fact  j  has  enabled  them  to  make  unusually  wake  up  to  the  seriousness  of  the  See,  he's  gaining  already.  Now, 

that  their  emolumenta  have  not  been  Increased  since  attractive  investments  in  Great !  situation.  .Not  even  the  fact  that  the  side  by  side  they  run.  What  a  1 

1911,  despite  the  tremendous  changes  »mce  In  the  the  Canadl^  market  hw  are  getting  the  magnificent  race.  Prices  leads!; 

*  a  J  .«  1  *  ui  1  In  consequence.  Tbeie  has  i  benefit  of  keeping  the  rates  down  Prices  leads!  Now,  do  you  get  the 

remuneration  standards,  but  bis  conclusions  ‘PPiy  j  also  been  a  tendency  to  call  in  Can- 1  and  getting  the  whole  of  Canada  idea?  Always  bet  on  the  one  that  is  j 
equally  to  brain  workers  In  general,  whether  employed ;  adian  mortgages  by  British  com-!  to  pay  the  piper  Is  likely  to  prove  behind  for  he  will  quickly  spurt  past  I 
by  the  state,  by  the  munlcipaJity  or  by  the  private  con-  panies  and  reinvest  the  proceeds  in  sufficient  reason  for  the  deficits  that  the  other.  How  long  will  the  race  , 

the  Old  Country.  All  these  condi-|are  running  already  at  the  rate  of  last?  you  ask.  "Why.  they  have! 

J,  ..  jt  t  4-  .ha  tions  have  an  effect  of  making  a  |  close  to  $70,000,000  a  year  and  at  been  at  it  since  April,  1917.  What's  i 

The  disparity  most  pronounced  Just  now  in  tn  gf^^dy  drain  on  Canadian  funds  and  !  that  the  Government  i.s  likely  trying  that  you  ask,  when  will  they  get  to  i 
scales  of  remuneration  Is  that  between  brain  and  in  the  aggregate  the  amount  that  has  to  make  the  best  showing  it  possibly  the  end?  Oh!  there  is  no  end,  fori 
brawn,  ’  the  article  proceed*.  "The  latter  is  at  a  gone  out  of  the  country,  it  Is  figured,  j  can.  you  see  they  are  chasing  each  other  ' 

resplendent  premium  ia  manv  line*.  The  former  has  has  amounted  to  many  millions  of  j  m  Ottawa  they  are  still  trying  to  round  a  circle.” 

^  ..T  .  .u.  dollars.  I  explain  the  want  of  Interest  display-  - -  ■ 

been  thrust  down  to  what  amounts  to  a  distressing  d.s-  *  .  .  .  ed  by  the  Minister  of  Railways  the  A  number  of  directors  or  different 

count  because  in  the  Interval  the  general  index  or  ;  Hon.  .Mr.  Reid,  in  bringing  down  the  corporations  was  discussing  ques- 

commodity  prlce.s  has  itself  been  jacked  up.  i  LOOK  FOB  BIG  TIRE  BISUTESS.  i  estimates  and  the  halt  apologetic  lions  of  busi- 

"T’he  social  economic  injustice  of  that  situation  to  manner  in  which  he  laid  the  un-  EAT  TOl'R  CAKE  ness  policy, 

the  individrial*  who  are  the  particular  sufferers  is.  Col.  Coll,  founder  of  the  U.  ?.  savory  report  before  Parliament.  In  AND  lIAVE  IT,  particularly  in 

nhviniiB  enniiffh  niif  in  the  final  aearaament  the  i  B^^bber  Company,  is  quoted  as  way- 1  circles  close  to  the  Government  it  is  regard  to 

obvious  enough.  But  m  the  final  *»*c8B“ent  the 


$,^UeDeC  S  Lireait  is  rllgn.  >  greatest  lo*s  is  apt  to  fall  upon  their  paymasters.  Thali  „(•  extraordinary  i  withstanding  his  position  as  Minister  agreed  that  the  best  course  was  w  i 

The  recent  sale  of  $7,000,000  five-year  six  per  cent. ;  loss  may  be  not  so  easy  of  computation  in  dollars  and  i  activity.  In  Canada  It  Is  figured  that !  of  Railways,  i.s  obstinately  opposed  copy  the  policies  of  the  leading  cor- 

lionds  of  the  Province  of  Quebec  furnished  gratifying  cents,  it  may  be  decidedly  intaagible  in  nature  and  the  tire  market  this  year  will  run  ;  to  the  policy  of  Government  control  porations.  The  larger  producers  in 

proof  ,b.,  too  Of  U,o  p.ovinc.  ,un0,  „.:«cop.,  ,o,l  If.  offec  m.y  b.  lo.lrocf:  but  „me  ^rp«o,';i'‘”i7’.lcJ.byZ"Sopr.^ ; 

X’eptionally  high  in  the  investment  market  of  the  United  i  essential  ways  it  strike.s  at  fundamentals  that  society  additional  automobiles  I  bis  colleaguea  that  he  has  had  any-  prices  down  to  as  low  a  basis  as  * 

fitates,  and  particularly  in  New  England,  where  a  large  cannot  afford  to  keep  on  ignoring.  ^jH  ^p  operation.  The  |  thing  to  do  with  it  at  all.  consistent  with  a  fair  profit,  not 

portion  of  the  issue  was  absorbed  practicallv  within  a  "The  paymasters  are  our  public  or  community  gov-  g^reafest  increase,  in  the  number  of  i  ______  demanding  all  the  traffic  can  bear. 

day.  For  years  conservative  financial  advisers  have  i  ernmenls.  through  Iheir  treasuries.  The  most  con-  cars  is  being  reported  from  Western  !  For  the  chart  reader  the  double  This,  of  course,  means  they  can  pick 

b«,  fb.,  p„b  n,u.,cip.,:.plb«.u.  cMip,  for  pn.vi..,o„  b,y“f„l'»'L'7  rh\VXfS."L\Tp  "babj  p«  ' 

governments  must  adopt  and  hold  fast  to  certain  sound  .  of  the  teachers  of  youth,  although  many  other  types  or  winter,  whereas  in  the  East  'f'BF  DOUBLE  to  sell  a  stock  when  making  as  much  money  a.s  others  on 

and  tried  principles  of  financing,  and  though  for  a  long  '  public  servants  are  affected.  All  over  the  country,  (,ug^pggg  copj^g  after  TOF-  it  touches  a  par-  the  fringe  of  production  they  are 

time  these  admonitions  went  unheeded,  their  wisdom  from  the  highest  places  in  faculties  to  the  lowest  opening  of  spring.  ticularly  high  point  building  up  goodwill  with  the  cream 

has  been  gradually  realized  and  there  has  been  a  mark-  primary  grades,  the  causes  of  v  v  v  *  ^J^htodiy  ^tand" th^m  fn  gc'cJd  sterd 

ed  improvement  of  late,  "rhe  willingness  of  two  In-  been  emphasized.  But  the  true  and  lasting  loss  Is  that  STEFL  figures  compared  with  the  later.  i 

fiuential  C!anadian  syndicates  to  underwrite  the  issue,  threatened  to  the  community  in  the  amount  and  quality  ■  ^  . .  •  |  highs  of  1919,  particularly  General  - - - 

and  the  readiness  with  which  the  bonds  were  taken  up  of  education  itself.  |  Wall  Street  has  persistent  reports  I  Motors  and  Crucible.  As  experience  "Can  you  imagine  a  con.solldated 

across  the  line,  are  directly  attributable  to  the  fact'  "An  instance  just  reported  is  that  of  the  dismissal  j  of  a  new  pool  in  United  SUtes  Steel  bas  proven  chart  judgments  often  go  ticket  oflice  in  effect  when  the  vail- 

«.t  Hob.  yvaUT  MUeb...  b„  .bbbt.b  U..  wry',.  N.»  V.rb  C.y  o,  U«  pbb,,c  .cb»,  c.bb-.  corn- 1  — ^  .O.PKTIT.Oy  FOR 

principles  of  financing  upon  which  the  experts  have  prising  36,000  children,  during  the  first  week  of  Maroh.  hjgjjc,.  than  In  I  ing  this  technical  means  of  judging  RAILROAD  'ITURET  feet  again?  ' 

been  insistent  as  essential  to  the  creation  of  confidence  I  because  of  the  lack  of  teachers.  Throughout  the  nation  yj.  before  the  operations  I  the  market,  pointed  to  the  German  SELLING.  a.sked  a  Wall 


on  the  part  of  bond  dealers  and  the  Investing  public.  i  the  government  bureau  of  education  reports  18,279  are  completed. 
Jt  augurs  well  for  the  continued  security  and  prosperity  '  schools  closed  for  the  same  reason.  Almost  as  serious  ♦ 

of  Quebec  that  the  prftvincinl  treasurer  has  shown  |  is  the  fact  that  42,000  teachers  impressed  into  the  ranks  r\TERVATi( 

himself  determined  to  follow  the  soundest  of  practices  j  are  seriously  below  the  requisite  standard.  The  de- 


I  defeat  in  1918.  Said  one  of  them: 

“When  the  Gormans  in  .July,  1918,  ".Nothing  doing. 


asked  a  Wall 
Street  man. 
I>>  you  ever  ex- 


INTERXATIONAI,  HARTESTER. 


made  their  double  top,  reaching  the  pect  to  see  the  Pennsylvania  and  llie 
high  mark  of  their  1914  advance.  I  New  York  Cenlial  amicably  selling 
started  to  sell  Germany  short  by  tickets  side  by  side?  No;  it  would 


In  his  administration  o^f  the  most  important  of  the  de-  plorable  conditions  prevalent  work  in  two  palpable;  B.  McUorinick  says:  "Intet-- j  worth  on  rather  be  a  case  of  rampant  com 

jpartments.  directions,— teachers  forced  to  quit  their  vocation  by  j  half 'fts  '  I^f''®topments  [  petition  for  the  business.  T  would  pic 

aaiai'iAR  a  till  thp  phnkins  off  of  ih*  tiftw  J _  _ ...  .i.*i  bsvc  provoo  thi.s  mechanical 


tpartments.  directions,— teachers  forced  to  quit  their  vocation  by|^i.g^^^  before  the  w’ar  wa.s”  half  Developments  petition  for  the  business.  T  would  pic- 

The  issue  in  question  was  made  chiefly  for  the  pnr- 1  intolerably  low  salaries,  and  the  choking  off  of  the  new '  j^pg  aij  jn  the !  mechanical  in-  lure  such  a  ticket  office  as  a  minia- 

pose  of  retiring  a  loan  of  $6,000,000  maturing  on  April  j  supply  that  normally  would  recruit  the  teaching  ranks." !  coi  rcotion  of  foreign  exchange  by  !  jpast.  ^  ^  ^  barkei^'^^clUng^  oiTt  ' the  ”f 

1st,  and  brought  out  in  April  of  1916  by  the  Bank  of;  After  citing  the  case  of  the  Massachusetts  judges, ,  seUing  machines  in  some  - -  their  respective  roads.  Tbe'penn- 


Montreal,  J.  P.  .Morgan  &  Co.  and  Brown  Bros.  &  Co.  j  the  writer  concludes:  '  cordi 

One-half  of  tlie  new  isstic  was  taken  by  a  Canadian  i  "If  they  were  worth  what  they  got  nearly  ten  years  i 
^y^ldicale  headed  by  the  Dominion  Securities  Ciompany  ago.  tliey  deserve  more  now.  But  here  again  the  real  |j,p,j 
and  M’ood,  Gundy  &  Co.,  and  the  other  half  by  Harris,  argument  affects  the  self-interest  of  the  state.  The ,  pany. 
Forbes  &  Co.,  Inc.  As  the  maturing  loan  had  been  all  danger  is  to  the  high  quality  of  the  judiciary.  R©sig-|durin 


Europe  on  extended  credits,  with  the 


i  wiii.T-1  ,  .  f  th  IA’  •  if  n  - '■  - -  geutlemcn.''  sylvania  man  would  yell  ‘Here's 

"If  they  were  worth  what  they  got  nearly  ten  years  i  author- i  1” 

>.  they  deserve  more  now.  But  here  again  the  real  |yp,j  g  $5,000,900  loan  to  the  com-  ^HF  AWmiCAV  the  countr}.  laslest  time 

:ument  affects  the  self-interest  of  the  state.  The ,  pany.  Our  Lille  factory,  stripped  jh;|/oy,  ‘  areaV  Amppinan  J!,. 


re-built  and  re- 


greai  .American  get  30U  there  on  lime.  All 

■ - - - ’  — - - -  - — . . .  —  ! —  ■-  - -  ...  .  _  aiii  matprinilv  assist  •  race-course  called  roads  are  bunk.'  i 

placed  in  the  United  States  and  had  to  be  met  In  New  ^  nations  will  become  more  frequent,  and  still  more  .so  0  PP  Other  American ! ^^sts'.  There  go  the  two'  "And  fancy  the  western  roads 

York  funds,  tie  exchange  situation  dictated  the  neces-  the  refusals  to  accept  appointment.  Choice  will  be  „nn,.^,.ns  their  utmo.st  to  restore  facers  on  the— stnih  laplbidding  for  the  California  tourist' 

sity  of  selling  the  new  issue  across  the  border,  the  ab-  restricted  either  to  men  already  rich  or  to  the  tow  exchange  equilibrium  as  an  economic  '  one°s?i^h*tl*v°hphim^  onl.v  road  to  the 

.sorptive  power  of  the  Canadian  market  not  being  a  calibre  of  place-seekers.  The  welfare  of  the  judicial  and  altruistic  necessity.”  gn^  jg  ,.g]|efj  Prices!  heat  on  thi^s*  road. ^*Our^  tiahlV  lead 

determining  factor  under  the  circumstances.  The  price  j  system  is.  in  the  last  anal.vsis,  the  issue  involved ;  and'  >  *  *  ♦  *  '  Hurrj' and  place  your  bets  on  Wages,  all  others',  and  similar  lines  of  talk 

received  nets  the  province  approximately  92.55  and ;  that  is  one  of  the  la.st  things  ihe  state  can  afford  tO|  oi'FRV  FROM  SIR  .lAM’ES.  toing.  See,  Wages  will  be  the  thing.  I  can  picture  a 


.sorptive  power  of  the  (.'anadian  market  not  lieing  a  calibre  of  place-seekers.  The  welfare  of  the  judicial  and  altruistic  necessity.” 
determining  factor  under  the  circumstances.  The  price  ]  system  is.  in  the  last  anal.vsis,  the  issue  involved;  and'  >  *  •  ♦ 


ipening.  '  '  -  >•  jg  forging  ahead.  Hurrah!  he's  in  lion  and  a  lamb  lying  down  '.ogethcr 

■  on  the  whole  been  prettv  well  taken  Here  is  a  stor.v  with  a  moral  for  toe  lead.  Cash  your  bets  and  put  (but  1  4annot  sec  a  lot  of  healthy 

’  ^  ,  .  .  „  ,,f  ihp  iolcphone  users.  Hon,  .lames  Duff  ”0'*'  ones  on  Prices,  now.  and  he ;  railroads  selling  tickets  together, 

matter  of  hire.  Biain.  as  senan  i  tn  ,  shouting  into  quick.  Here  they  come  down  the  Wliy.  the  lower  of  Babel  would  have 

the  complainant.  T.he  stale  nni.st  ask  receiver. 'and  one  day  Sir  .lames  ,  sketch.  Prices  is  two  jumps  ahead,  nothing  on  it.  " 


received  nets  the  province  approximately  92.55  and ;  that  is  one  of  the  last  things  the  state  can  afford  tO|  qukry  FRO.M  SIR  .lAMES. 
accrued  interest  In  New  York  fund.s,  which  at  the  cur- !  impair  by  cheapening. 

rent  exchange  rates  represents  over  10;i  in  Canadian'  "Brawn  has  on  the  whole  hern  pretty  well  taken  Hmi*  ^lamTs*^*D*iiff 

funds,  probably  two  points  better  than  could  have  been  care  of  in  the  matter  of  hire.  Brain,  as  servant  of  the  „7s^in"lhp  *^^1)11  of"shouUng  into 
secured  had  the  bonds  been  sold  in  Canada,  while  hatl  state,  is  now  the  complainant.  T.he  stale  must  ask  receiver. 'and  one  day  Sir  .lames 

the  latter  course  been  adopted,  the  premium  on  New  itself  not  if  it  ‘can  afford  to;’  rather  the  question  is  Whitney,  who  was  in  his  office  near- 
York  funds  would  have  cut  the  return  to  the  province  whether  it  can  afford  not  to.”  by.  asked  what  all  the  racket  w-as 

to  about  88.  All  in  all,  the  provincial  treasurer  is  to  _ _  is  .Mr  Duff  sir  "  replied  a 

be  congratulated  on  the  outcome  of  the  transaction.  !  r>l  -  ,4.-.  1?  1  clerk.  “He’ is  talking  with  his  wife 

-  I  Getting  Closer  to  Employees.  si„,,oe  county 

Reviving  the  Blue  Laws.  :  f'«^toing  course  for  foremen  has  been  instituted  .."H®  !,‘'’egnThe 

The  proposal  to  close  the  theatres  and  moving  pic- 1  *  ’*'’^®  American  corporation  to  improve  the  instead  of  yelling 

ture  houses  ou  Sundav  is  one  which  should  be  strongly  1^  etween  t  e  employers  and  the  workers,  end  gp^^gg  province  like  that?" 

,  ,  .  .  to  stimulate  production,'  says  a  thoughtful  Editorial  in  .  *  *  * 

opposed,  and  if  necessary  lought  out  m  the  courts  to  a  ,  „  .  ,  •  *  «.i  1  «  *  «  * 

^  J „  u  ....  toe  Toronto  Globe.  "The  idea  is  not  a  new  one,  hut 

finish,  if  the  meddlesome  persons  who  are  the  prime,.  Htnv  HF  I.D'I'  tU'I’IOV 

„  ...  V.  J  .u  .  c  J  •  4  application  on  such  a  large  scale  as  is  contemplated  ^  '  iio.v. 

movers  in  the  agitation  had  their  way.  Sunday  tn  .Mont-  .  1 

,  ...  ,  .J  Ji  J  1,  J  J  ,  in  the  present  instance  is  rather  novel.  Foremen  and  In  Wasliington  tliey  tell  some 


Reviving  the  Blue  Laws. 

The  proposal  to  close  the  theatres  and  moving  pic¬ 
ture  houses  ou  Sunday  is  one  which  should  be  strongly 
opposed,  and  if  necessary  fought  out  in  the  courts  to  a 
finish.  If  the  meddlesome  persons  who  are  the  prime 
movers  in  the  agitation  had  their  way.  Sunday  in  .Mont- 


hy.  asked  what  all  the  racket  w-as 
about. 

“It  is  .Mr.  Duff,  sir."  replied  a 
clerk.  "He  is  talking  with  his  wife 
up  in  Sinicoe  County." 

"He  is.  eh?’’  said  Sir  .lames. 
"M'ell.  why  on  earth  doesn't  he 


SPECULATIVE  BUILDER  PROVES 
BIG  BENEFACTOR  TO  ENGLAND 


year  ago  in 


After  1910,  the  building  restrictions 


telephone  "her.  instead  of  yelling 'I*!!?/ "'V  against  became  more  and  more  set  ere.  Then 

across  iho  Province  like  that""  .‘“*'1  P^^'toers,  who  were  he-  when  the  war  gave  bureaucracy  its 

I  liev'ed  to  he  the  mam  cause  of  high  chance,  the  building  trade  was  lied 
*  *  *  *  I  prices.  Today  this  nonsense  has  hand  and  foot.  It  was  chained  up  as 


HUM  HP  I.D'I'  il'TIOV  passed.  It  has  been  found  that  the  though  it  were  a  crime  or  a  disease. 

few-  trusts  that  exist  in  England  have  Reiit.s  were  held  down  to  the  pre- 
VVashington  tliey  tell  sfjnie  ,  to  keep  prices  down:  and  as  war  level,  although  the  I’ost  of  le- 


real  would  be  made  as  Meadly,  depressing,  dreary  j^gjpjgjg  number  of  three  thousand  will  study  for  stories  ou  “Barney  "  Barucli  and  hi.s^*^*"  P'^’^'tocis.  sctcial  hundred  trl-ipaii-s  and  ihe  taxes  were  doubled.  .No 


and  desolate  as  it  is  in  Toronto,  and  any  normal  human 
being  who  lias  ever  experienced  the  Toronto  Sabbath  1 
will  be  appalled  at  the  prospect  of  Its  duplication  in  ^ 
tltis  city.  The  theatres  which  are  operated  in  Mont- 1 


three  months  to  make  themselves  more  efficient.  Co¬ 
operation  with  other  departments,  and  skill  in  handling 


sliort  ctits  lo  action,  when  i.hair- 
iiian  of  the  War  Indusirie.s  Board, 
with  absolute  control  ,  nder  orders 


biinals  have  failed  to  find  any.  |  advance  of  more  than  10  p.r.  ha.s  been 

The  trust  and  the  trader  have  been  ,  permitted  to  tenants  already  in  pos- 
vindlcated;  and  the  next  step  in  the  session. 


..  mi  .u  .  U-  u  .  J  4  ..  .  !  tn®n-  machinery  and  materials  are  Ihe  ends  that  are  of  the  President  ovei  every  industry  ’'^®  British  public  is  |  Building  materials  were  grabber! 

Utis  city.  The  theatres  which  are  operated  ia  Mont-1  ^  ^  pp„„,^tppg  p,.  aim  pr^u!uorin  toe  Unit .speculative  | and  hoarded  by  seieral  Govermnen. 

real  on  Stmday  provide  for  thousands  of  P®toons  re- j  ^  ,  builder  and  he  landlo^^^^  now  ^ 


builder  and  Ihe  landlord. 


departments.,  if  a  ma;i  insisted  upon 


bling,  drinking  and  even  4Worse  pursuits.  Those  who 
know  Ontario  life  below  the  surface  know  that  this 
has  been  the  effect  of  the  repressive  measiures  so 
rigorously  enforced  in  that  ultra-righteous  province. 


prlving  the  public  of  harmless  forms  of  amusement. 

At  a  time  whendhe  authorities  everywhere  are  being 
kept  on  the  alert  lo  combat  the  unrest  of  the  workers 
and  the  insinuating  and  aggressive  propaganda  of  the 


■  who  ■•®r®«®»to^i''es  op„,gtion;  bureaucrats  delerminorto  n^^^^^^ 

t  this  '  management  and  the  rank  and  file  of  labor.  mm;  "  I  shortage  of  house.s  was  first  a  ize  the  whole  building  industry  For 

!  The  policies  of  the  executive  regarding  production  and  I  '  I  ,,  ;  .ioke,  but  it  has  now  become  a  misery,  the  firgt  year  after  the  war.  ihe 

other  matters  are  transmitted  to  Ihe  employees  '  In  many  British  cities,  there  is  ahso-  Board  of  Health  did  everything  that 

T  "7"  .“".f  u,.t  .  .ro.t  p.rl  of  l..bor  dl.turb.nc.  I.  dlr.cly  do,  "I  .  ,11  „k,  you,  '  mill..  -  ..id  i  ’TrCblUliTof  si.ooc.  .,c  boin.  froc.  S.'UrJ  S'Sb  .  m’tlofr"' 

Montreal  without  cncouiaginp,  their  increase  by  de  u^akilful  handling  of  men  by  foremen.  Mtoether  or  |  Ba^i't'ch.  and  your  neighbors  will ,  ly  offered  in  London  for  small  apart-  Moreover,  thev  learned  the  hi"!! 

'  not  this  is  so,  all  parties  arc  due  to  benefit  from  greater  '  .  'f  you  refuse.  |  ments.  and  hundreds  of  thousands  of  cost  of  building^  They  discovered 

^tog  :  __  .Up  nart  of  the  siinerv  isors  i  P®PPto  are  living  in  one-room  homes,  that  an  ordinatr  "non-parlor  cottage  ' 

Tkersl  ^  ^  supervisors.  ! against  you.  "  And  the  man  in  the!  This  disastrous  situation  has  been  costs  *3.700  to  build-  and  that  a  pav- 


Kcpi  on  Die  aieri  to  comuai  we  iiuresi  oi  me  worwe. b  i  ..The  course  in  question  for  foremen  is  a  preliminary  j  lumber  mills  went  to  work  for  the  brought  alvout  by  the  destruction  of  ing  rent  for  such  a  cottage  would 
and  the  insinuating  and  aggiesstve  propaganda  of  toe  educational  campaign  that  is  planned  to  Government,  and  at  the  price  for  speculation  and  private  initiative  in  have  to  be  $400. 

radicals,  any  aitenipt.  to  impose  restrictions  more  “P"  j  ^gg^j,  ggeij  individual  employee.  Through  such  means ;  toniber  Baruch  named.  the  building  trades.  Its  primary  After  all  the  landlord  and  iho 

pressive  than  those  already  in  force  is  only  placing  in  proposed  to  develop  an  esprit  de  corps  such  as ;  *  *  *  *  ca^e  vvas  tiw  rnuch  state  regulati^  builder  were  not  exploiters.  Thev 

the  hands  of  Ihe  enemies  of  organized -society  a  new  r.rpvp,.  in  niimprnii«  inKtanrps  in  hP  invalnahle  ano  ns  seconaary  cau^e  wa^  ito  ,.pre  useful  citizeus,  very  noorl'v 

u.  .  ,  .>  ..u  has  been  proven  in  numerous  instances  to  De  invaiuanie  M4NV  KANKFR^  AWAT  much  slacking  on  the  part  oi  the  nnM  ’  ^  tniyi  i.v 

weapon.  They  will  be  able  to  claim,  and  with  con- j  .„j^g^^y  .^fben  the  enterprise  Itself  I  HANKERS  AM  AT.  ^.^rkers.  _ 


the  building  trades.  Its  primary  ^fter  all.  the  landlord  and  toe 
ri.  ®Linl  pn  now  ®’‘®  “scful  ciUzcus,  vcfy  poorly 


and  its  secondary  cause  was  too 
much  slacking  on  the  part  oi'  the 
workers. 

The  Government  official  and  the 


siderable  truth,  that  the  principle  of  one  law  for  toe  i  conducted  with  a  view  to  the  well-being  of  its  em- !  Business  and  pleasure  have  taken  The  Government  official  and  the 

rich  man  and  the  poor  man  is  being  violated.  Many  I  ,,  .  ,,  acriiimilation  of  nroflts  such'  Street's  leading  labor  leader  set  out  to  banish  p.-ofit  WANTS  4  DITIDFVD 

of  the  neoDle  who  acnuiesce  In  if  thev  do  not  advocate! !  “  ®  accumulation  Pronto,  such  ,  banker.s  away  from  their  offices,  from  the  building  trades.  They  did. 

j  educational  work  may  well  be  attended  by  beneficial ,  Borne  are  in  Europe  and  some  in  They  succeeded  beyond  their  dreams.  DOM.  (  A 


ON  DOM.  UAN.NERS  (  OM.  i 


prohibition  and  the  abolitioir  of  Sunday  amuseme  to> ,  Given  a  proper  incentive  there  can  be  little  ■  Asia.  H.  p.  Davison  of  the  Morgan  Then  they  found  that  ihe  life  of  Editor  Financial  Times  — 

have  their  own  well-stocked  cellars,  their  comfortable,  impaired  efficiency  on  the  part  of  firm  is  in  Europe,  and  his  partner,  'he  building  trades  was  profit— ihar  tp  oioneinR- «v»r  «h«  ‘  , 

homes  for  Sunday  entertaining,  their  motor  cars,  their  .  been  complained  about  by  em-  ’>'•  M*.  T,aniont.  is  in  Asia.  Seward  they  could  never  have  any  houses  at  bp  DomTiL  4  nnn«l  i"’®"  . 

Fu.d.,.  .0,,  .nd  hour,  duH..  ,h.  w...  ^  i  rrz',;'  “‘iir  Di:.,7r’‘A''T  "" ^ 

cnnrF  utiH  $  h  AS  t  rp.p  Ain  AmAtisr  lYinAaAlK.  on  '''  i--iiiOpe  Wlin  A.FaVl!50Il.  A.  n.  _  _  inrHrAtion«  that  tVio  ^ , 


for  sport  and  theatre-going.  Among  the  masses,  on  , 
the  other  hand,  the  working  hours,  working  condi¬ 
tions  or  home  circumstances  of  thousands  of  men  and,  .  ..i  .  tv.  « 

women  are  such  that  for  them  Sunday  is  their  sole  day  An  Impotent  Dictator.  Jekyl  I'sland,  wMIc  President  F.  L.  houses  for  profit.  He  ’"  as  ^^he  preferred  shares  are  describ- 

Win.,  ic  tvio  ..An*, nan*  4n  the  man  who  degraded  architecture  ®o  participating,  and  the  ques- 

of  recreation.  "Ihousands  of  others,  particularly  young,  pppgident  Wilson,  flouted  by  the  Senate  and  rdl  ^ven  ^  ”'"®  to®  hnhdTrtnff  exploited  labor  and  robbed  ten-  tion  arises  naturally.  "participaUng 

men  and  young  women,  have  only  a  room  or  even  half-,  bis  own  nominal  supporters,  has  again  ^  S,psetw^atteJ  d^Wt  totertere 

a-room  in  some  cheerless  lodging  house,  where  no.grrogantlv  Informed  the  Allies  of  the  only  terms  which  |  with  the  activities  of  the  big  bank  at  sortetv  tv  lakilf  tn TnmtT 

semblance  of  home  life  Is  jmssible.  To  these  the  Sun- 1  ^be  Turkish  settlement,  although  the  Wall  Street  and  Broadway,  for  there  pjgiig^  an^  the  "  Art  for^Arf's-^ai^^^^  toe  plst  f?w  veTs.'^wouirs!^^^^^^^^^ 

day  movie  or  vaudeville  show  is  a  refuge  from  the  |  g^g^^g  ^,.gg  never  at  war  with  Turkey.  ««<»  [  If ’  . .  the  word  ‘‘monopolizing"  the  profits, 

loneliness  of  toe  rooming  house  and  the  equal  lone-  ,  gg  gpppp,  a  mandate  for  that  country  or  for  the  in  1910  the  "Finance  Act"  struck  a  instead  of  "participating"  in  them, 

llness  of  the  streets.  To  deprive  them  of  their  neces-  i„-ipnen|jent  Armenian  state  which  he  demands.  Isn't  National  -Georae  F  Baker  Jr  r  D  fw'*’*  balance  equal  to  53  p.c.  of  the 

sary  means  of  entertainment  is  both  cruel  and  unwise,  ^^p  ^„ipd  premiers  enlightened  the  Barton.  .1.  B.  ReyiioldB  and ’e.’ b!  housM''hare'bJ5Hum  toTar7frr'T9T8Tbesid^^^^^ 

and  will  give  rise  to  a  sullen  resentment  which  can-  a^  Washington  as  to  the  ridiculous  figure  he  Sweezy.  since  the  passing  of  that  act.  siirance  reserve  of  $150,000).  and  no 

_ 1  a>_!l  AVkA  Alf  WAA  >  i  .a.  ^  a  'FKawra  «  xa  mm.  Iaamaa-aa  a  t  .. ..  a.  a.*  ..  ..  . 


Wig^in  „rtoe  ChaseTank  IS  in  the  ,  Ten  years  ago  there  was  a  sen.^e-  !"o^rZC\Ve’^^eSro? fh? 
far  Ea.s,.  George  F.  Baker  of  the  fevJeVsLreho^der^^^^^^^ 

Jekyl  I'sraXVhilc  President”  F.  L.  '''ho  built  houses  for  profit.  He  was  The  preferred  shares  are  describ- ' 
Hine  is  across  the  continent  in 


not  fail  to  favor  the  attempts'  oif  the  Red  agitators  to 

arouse  a  dangerous  class  consciousness.  Those  who _ _ _ 

have  at  heart  the  real  interests  of_  the  city  and  the  u  A  U 

province  should  join  in  resisting  to  the  limit  the  in-  ToO  MuCn  OverncaO. 

sensate  and  unjustifiable  efforts  of  a  few  hulj-bodies  perhaps  clothing  prices  would  not  be  so  hij 
to  force  others  into  their  own  narrow  mould.  Sunday  consumer  had  not  to  absorb  the  cost  of  the  f 
amusements  do  infinitely  less  harm  than  the  alternatives  gjjj  half  page  advertisements  of  rival  dealers. 

to  which  many  of  the  people  will  be  driven  In  the  en-  - - - - - 

deavor  to  fill  in  the  hours  of  their  one  special  day  of: 


I  GENERAL 


I  since  the  passing  of  that  act.  siirance  reserve  of  $150,000).  and  no  ' 

♦  *  *  I  There  are  no  large  construction  dlvidendis  paid  on  that  class  for 

.V.  n  England,  such  as  the  years.  Last  year  a  further  20  p.c.  i 

3iOTOR-S  OIjD  AXD  j  Fullei  Co.  or  Stone  &  \/ebster  .tn  wrb  added  to  this  balance  at  credit  i 

new.  i  America.  TIhe  bulk  of  the  building'  of  profit,  and  still  no  dividend.  I 


The  intention  seems  to  be  to  freeze  I 


Tnn  Much  Overhead.  new.  America.  The  bulk  of  the  building'  of  profit,  and  still  no  dividend. 

lOO  lviUA.li  vrvw.iiwwM  has  alwa,5-8  been  done  by  coutrcctors  tha  intAntinn  QPPm.^  t  k  ♦  r 

Perhaps  clothing  prices  would  not  be  so  high  if  the  H  the  new  General  Motors  stock  who  work  on  four  or  five  buildings  at  .bp  common  shareholders  until  thpJr 

Fernaps  ciouung  p  ^  medium  a  time,  and  who  build  houses  o.i  their  worth  tht 

isumer  had  not  to  absorb  the  cost  o^f  the  full  page  gppcuigii  „  g  ^be  old  stock,  there  own  account  during  slack  periods.  Jhni  hi!*,,  hn.i  ^ 


1  half  page  advertisements  oi  rival  aeaiers.  i  ^.jU  be  a  big  increase  in  brokers’!  These  speculative  bniluers  were  as 

- - - - -  commi.ssions.  It  costs  $40  to  make  |  useful  as  the  tramp  steamers  are  in  p„®  .  Paruepauon  wui  come 

Orthography  is  Wrong.  iof  SSl  Motor^Shf  stock,  that  is.  Sntent^^th  a  low  profit  and  tbej  corom^onLrebolders^to  ar4iM'^  toem*^ 

F..1..  R..  b...  '1'"  dS  f77'..rp“,v7.,rp:,'p’L'r  ".rrs; 

idently  All  is  not  an  ally.  ig  equivalent  to  l.OCO  shares  of  the  Most  English  houaee  are  built  sol-  ^^^ike  the  "common  neonle  ”  everv 

- - new  stock.  A  complete  transaction  idly  and  well.  They  are  c*Pectod  ^bpre  thev  are  getttoa  toe  shor^ 

...  . -R,..  -Rj..  i  to  the  latter  would  mean  commis-  to  last  for  200  or  _300_  years.  They  are 


Orthography  is  Wrong. 


into  effect. 

It  seems  to  me  high  time  for  the 
common  shareholders  to  assert  them- 


Rrflwn  Brain  I  Kvidently  All  is  not  an  ally.  i  jg  equivalent  to  1,000  shares  of  the  Moot  English  housee  are  built 

oxavTis  o.  am.  - -  1 stock.  A  complete  transaction  Idly  and  well.  They  are  expe 

"‘Earth  gets  its  price  for  what  earth  gives’  is  as  xr  u  the  latter  would  mean  commis-  to  last  for  200  or  300  years.  They 

true  as  when  Lowell  penned  it.  It  applies  to  the  open  Albany  Has  the  Idea.  sions  of  *300,  that  Is,  $15  each  way  nearly  all  built  of  brick.  The  wc< 

competitive  market  in  wages,  salaries,  stipends,  "Rent  situation  to  he  relieved,’’  says  a  newspapero®"^®»®^J^O<;^  shares^ 

honoraria  or  whatever  they  be.  called.  Wc  cannot  in-  caption.  But  that’s  in  New  lork  State,  not  in  .Montreal,  pigjjg  splitting  up  shares.  flimsy  for  serious  consideration. 


To  Brokers 
and  Bankers 

Oaing  to  our  specializing 
in 

UNLISTED 

SECURITIES 

tVe  are  in  an  exception¬ 
al  position  to  eive  yon 
good  service  and  reli¬ 
able  quotations  on  all 
Stocks  and  Bonds  not 
listed  on  the  Exchange. 
Our  sendees  are  at  yonr 
disposal  and  we  will 
gladly  send  aou  our 
Dally  Quotation  Sheet 
on  requeeU 

'BALFOim.'WHl’rE 
.  &  COMPANY  , 

iNvesTweNT  securities 

136  ST  JAMES  ST.  MONTREAL 

TELEPH0N6  MAIM  I5I*-I5I7 


Busintaa  Foun  and  1795 

americaiTbank 

NOTE  COMPANY 

iDco!  pora  tod  li.v  A  -t  "f  tho 
Parllsmfn*  pf  Ca.iada) 

BANK  >01  I  S 

.LUKICH’AL  lilBLNTrRES 
BONDS  nil.QLES 
SlOUIt  <  EBliKH  AILS 
DR  A  US,  ElU. 

Head  Offici-  ami  Murks: 
on  AM  \. 

Fireproof  Btiiidlngs 

Branches; 

Toronto.  AViuulpeg. 

MONTREAL 
Bank  of  Oii.awn  Biii! 


Invest  In 

Victory  Bonds 

Wc  can  offer  these 
bonds — due  at  any 
maturity— at  the 
best  market  price. 

F.  H.  DEACON  &  CO. 

Rtmbcpf  Toronto  Stock  Ezcliiafe 

1 WESTMEMS 

97  BAY  STREET,  TORONTO 


We  Own  and  Offer 


CREDIT  CANADA 


UominioD  Express  Building 
Montreal 


A  INVESTMENT 

nil  h 

''Canada  Permanent" 
Security 


WHY 
N  OT 
THE 
BEST? 


3$Mir  Kcrorltr 
>  on  h:»  AC  more 
than  Tblrl>-fhrcc 
OollarK  of 
the  cholfcvt  u*- 
KrtK.  Iiicluflcd  In 
iboMC  lire  nearly 
'I'  \v  e  I  >  e  Million 
Hollars  of  tlie  A'lip- 
ftal  of  4iitr  share- 
liolders.  to  nliiuli 
your  claim  I  s 
lirior. 

Hoods  Issued  for 
.*Rlf»0.  an*!  u(Mvnrd% 
hearinu'  itifrrest  at 

FIVE  end  ONE-HUF 

nor  4*enl.  per  nn- 
r*uni.  p:i>iilile  half- 
J  earl  A , 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

TORONTO  STRE:ET.  TORONTO 
t!slablishcd  1S5.3 


Albany  Has  the  Idea. 


sions  of  *300,  that  is.  $15  each  way  nearly  all  built  of  brick.  The  wooden  Lichment  of  clutocratT  who  lot 
nr,  _ _  rtKvIniiRlv  thp  hmiRM  AmArli-a  likA  tha  nano,.  xne  piUlOCmiS  wno  got 


-Ran*  fiitiiatton  to  /be  relieved  ’’  savs  a  newsoaDeri®”  300  shares.  Obviously,  the  houses  of  America,  like  toe  paper 
Rent  situation  to  ^e  '•e"®^®®'  “  “®,  ,  fbroker  can  find  litUc  fault  with  such  bouses  of  Japan,  are  regarded  as  too 


their  money  going  towards  the  en-jXhe  Financial  Tim?.3  i»  pr-.ntua  ami 
richment  of  the  plutocrats  who  got  ,  published  at  33a  Cralg  street  West, 
"the  preference'’  i  Montreal  by  The  Xiontreal  Financial 

me  preierence.  i  PubiishinK  Comi.any.  Limit- 

lOUlS  HUl.t.  I  ed.  Mcntreal.  iiusiuiiss  MauaKS- 

A  COMMONER,  1  David  Burnside. 


THE  FTXAXCIAL  TIMES,  MONTREAL,  APRIL  ^  3.  1920 


Income  Tax  Booklet 

'I  lu'  lllird  (‘dition  «f  tlip  rroirti  Trust  t  ompaiM's 
“Brief  Heview  of  the  t'anndiaii  Incoiiic  Tax  Aet"  eon- 
fains  niiuTi  uihialde  inforiuation  in  a  simple  and  easily 
understood  form. 

A  Copy  will  ;rladly  he  sent  to  anj  local  address 
uj»ou  receipt  of  a  written  request. 

Crown  Trust  Company 

Trust  Company  for  the  Public’s  Service.” 

145  ST.  JAMKs  STKTI'.T  -  -  MONTREAL 

SAFE  DEPOSIT  BOXES  TO  RENT 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


i  After  the  very  trying  times  of  the 
;  war  period,  the  satisfactory  eonchfion 
'  into  which  the  Canadian  C,ar  &  Foun¬ 
dry  Company  has  worked,  cannot 


The  Canadian  Appraisal  Company,  Limited 

Full  consideration  must  be  tiven  to  the  present  conditions  of  hifth  costs  if 
adequate  insurance  is  lo  be  provided,  an  adverse  operation  of  the  Co-insurance 
(tiause  is  to  be  avoided,  and  u  satisfactort  adjustment  is  to  be  assured  in  the 
event  of  hre. 

Buildings  erected  only  a  few  years  ago  may  very  possibly  be  worth  double 
their  original  cost  to-day.  'I  his  increased  value  is  Insurable  and  must  heinstired. 
A  bitter  experience  awai*s  the  manufacturer  who  lias  not  consioered  this  neces¬ 
sity  ^and  who  may  have  t*t  rebuild  after  a  fire. 

To  guess  al  values  when  insuring  is  obviously  bad  business.  \  leading 
Insurance  tionipany  states.  *'11  is  a  fact  that  H.S' ;  of  manufacturers  do  not  carry 
enough  fire  insurance,  as  compared  with  their  present  valuations.’' 

.\n  appraisal  made  on  (he  basis  of  to-day’s  cost.s  of  labviur  and  material  is 
the  only  sound  foundation  for  correct  methods  oi  insurance. 


-Murray-Mogi’idge  properly.  The 
s>mdicale  is  capitalized  al  .$100,000. 
made  up  of  2,000  shares  of  the  par 
value  of  $5b  each. 

It  v.a.s  a’ooul  six  or  seven  years 
ago  that  the  claims  were  staked,  and. 
although  a  numher  of  promising 
ve.iu.s  were  discovered  during  the 
course  of  performing  the  assessment 
work,  no  extensive  developments 
were  undertaken,  for  the  reason 
that  the  owner  went  overseas.  The 
.syndicate  owns  320  acres  of  ter¬ 
ritory,  including  the  Ashly  daircs. 


has  been 
City. 


recuperating  at  Atlantic 


Correspondence  Invited 


.Head  Office  -  17  St.  John  S' 


TORONTO 
Ro^al  Bank  Building 


Montreal 

Nf.W  ’\ORK 
r.quitabie  Ruildinjt 


Beausoleily  Limited 

Investment  Securities 

112  St.  James  Street  -  -  Montreal 


CITY  OF  PARIS  PREMIUM  BONDS 

Carrying  Interest  at  Rate  of 

5% 


«f  Pnrl.*< 
nticl  ni:i>  hr  < 
the  (»f  !>' 

iMMiris  xiro  rx* 
ftrxmiiiUH.  in 
r;i<‘h  IioimI 


T’hnrn  ;ir<*  h* 


Ii^  ;i  fir.xf  linn  i»n  Ihr  <11.'  of  Pnrl*. 

term'd  ii  sontMl  in  t  ckI  nie*il.  <*nrr>inK  inirrrftf  nl 
'  nnnnni,  ^nmlwfintiiixillv.  Part  nf  llioxte 

rd  prior  lo  mxitnril  niniixiM  «»f  $ii%  nniiuni 

«»l  snrh  rrdi'inptioii  n  iirriniuiii  ih  for 

frniii  {.(HMI.OOO  fr.’incM  fn  I  .IKNI 


dr:i>\n  lUirini 


Price:  $47  per  bond  of  500  francs. 

•  Su  i'.:  ■  '  '  •  r  'ill  i>  U'l  iH:T  ii;i  I  loii  i 

*f  I  \  II  >I  I  s'l  I-;  i  A.  :»  ri»«>tifhl>  rin:iiM‘i;il  revinit.  rilifrd 

h.A  L.  Is,  IlmiihM-fi  »V  I  o.,  a»»II  finl'/tis!*  ;i  of  fh«‘  nuinhor:^  no  ro- 
dreninil. 


jjrrtcil 


Co. 


L.  G.  Beaubien  & 

Bankers  and  Exchange  Agents 

50  Noire  Dame  Street  West,  MONTREAL 

nf!  \  Nf  II  Of  ri«  i>  VI 

I.a.T  -Noirr  >1.  70  I’elrr 

'flirop  llUrrs.  P.fJ.  ({iM'her.  P.^. 

Pi:r»s.  I  rnrMT.  Dnnnon  '*t. 


M.  >V.  BMT.I  K. 

help  hut  prove  a  mailer  ui  .catisiav- 
lioii  for  the  shareholders,  iis  well  a.s 
a  source  of  sai  sfaction  to  the  pre- 
sideni.  tv.  W.  nmlei'.  who  h.vs  been 
a  indefatigable  wovkei-  in  ihi'  intei- 
I'sis  of  ihc  company. 

The  diseu;  ?'on  of  the  payivieiii  of 
arrear.s  on  ilie  preferred  slock  ihis 
week,  is  naiurall.v  a  rcflectiini  of  this 
improvement  in  ihc  eompanv  s  a.’’- 
faii's.  .and  it  would  look  a-s  though 
eicn  the  common  stock  holdor.s  w  ill 
have  reason  to  appreciate  before 
long  the  wou.let’ful  jii ogress  made. 

.Austin  B  Irvine,  of  the  firm  of 
i'raig.  I.uther  Irvine,  has  left  for 
California,  where  he  will  sjuMid  the 
ncxi  few  weeks.  Mi.  Irvine  plains  lo 
return  to  Montreal  by  way  of  West¬ 
ern  Canada  with  a  view  of  being  di¬ 
rectly  in  tone.h  with  the  expansion 
of  Canadian  i  ivestmcm.^  ihroughout 
the  Western  V’roiinees. 

I  apiain  Bniee  Bairiisfather.  the 
celebrated  cartoonist,  who  portrayed 
to  the  world  the  funny  side  o'"  Ihe  i 
grim  tragedies  of  the  teeem  war.  | 
lia.s  become  assoeiuicd  witli  a  mining  j 
syndicate,  v.iticli  owns  propoitx  in  1 
thi'  Sesekinika  gold  area,  a  short 
way  north  from  Kirkland  l.ake. 

The  Better  ’Ole  Mining  Sxndiiate 
is  ihe  name  of  the  new  orgatiizaiioii. 
Its  oliject  is  to  (levelojt  a  group  of 
mining  claims  in  the  tewnshij*  of 
.Maisonx  illo.  lying  ad.jiu-eni  to  Ihe 


L.  A^Pamiltan  has  resigned  his 
position director  and  prestdent  of 
the  Canadian  Mortgage  &  Investment 
Co..  Toronto.  H.  S.  0.sler,  xvho  had 
been  vice-president,  sncceeds  to  the 
office  of  president,  and  .losepih  Hen¬ 
derson,  xvho  had  been  a  director,  be¬ 
comes  vice-president.  New  directors 
are  Charles  W.  Beatty  and  George  D. 
Perrx’. 

It  is  imderstood  that  Mr.  Hamilton 
asked  to  be  relieved  of  the  position 
of  president,  owing  to  his  absence 
from  the  city  the  greater  part  of  the 
year.  He  has  farming  interests  in  ; 
the  Southern  States  where  be  spends  1 
most  of  the.  winter,  xvhile  in  the  sunt-  I 
mer  he  devo'tes  much  time  to  his  • 
farm  al  lairne  I’ark.  I 


Capt.  Raymond  Garneati,  who  has 
been  appointed  Quebec  representa-  ' 
live  of  Vepsailles.  Vidricajrc  and  , 
Boulais,  Limited,  investment  hankers,  j 
is  one  of  ilie  six  Garneaus.  brothers  j 
and  cousins,  of  the  Ancient  capital.  ; 
xx’ho  xvent  to  the  front.  Capt.  Gflr-  i 
neau  being  atlax’bed  lo  tUe  famous  ' 
22nri  Battalion.  Ho  i.s  a  sou  of  P.  H.  . 
Garneau  and  bis  brother,  c^t.  Geo. 
Garneati.  represents  the  ahotw  nam¬ 
ed  firm  in  Boston.  j 

1'he  announcement  this  week  of  ».  j 
txviiis  of  <'ne  per  ceni  by  the  Mer- 
c.h,auts  Bank  is  indicative  of  the  ■ 


1/1.. COL.  C.  \\.  .M4n  I  AN. 

I/i.-Col.  C.  W,  Mael.e.aii,  ihe  iiewly- 
riec  ed  menviier  of  the  Aiiu'.'‘-noldcn- 
McCready  board  of  direeior.s.  is  i>re- 
sident  of  .MacLexan,  Penn  A-  Nelson, 
Liiiiiicd;  direetOT  Goodxxjii'.s  Limit¬ 
ed:  divi'etor  Maritime  Fish  Corpora¬ 
tion.  ami  director. t'-flintdR  Foundry 
aiul  Forgiiig.s  Idmited.  and  president, 
Convoluiati'd  Lithographing  and  .Mfg. 
Co..  Li  1  He  organized  and  became 
lii’fsi.k'iii  of  his  present  business  in 
Iflll.  lie  was  Major  in  liic  I3th 
Scott i>li  Light  Dragoons,  and  left  for 
.lerviec  ai  ihc  fi’ont  in  May.  lillo,  as 
major.  lie  saxv  active  service  in 
Friiiiec,  n  turning  to  Canada  in  .laiiu- 
aiy.  Ihlti.  lie  xvas  pionmted  lo 
l.ieiii.-tkiUmel  in  February,  liilfi,  and 
apiK)iiU(,l  to  organize  and  eommami 
Ilie  2o7tli  Oxeiaeas  Battalion. 


Purvis  .\k Dougall  'xxas  xxekomed 
b'K'k  on  Ihe  local  Street  after  an  ab- 
rence  of  several  xveekis,  due  lo  ill- 
ii(:n.x.  During  the  jiast  fexv  xveeks  he 

WILL  PROVIDE  " 
FUNDS  TO  HELP 
GRE.AT BRITAIN!  TOWNS  IN  B.C. 


MONEY  FLOWING 
LIKE  WATER  IN 


it  o'liiniieil  ironi  Page  1,1 


ATTRACTIVE  INDUSTRIAL 
SECURITIES 

For  the  Re  investment  of  April  Funds 


I  It  oiiljiiue!l  rroiii  Page  t.) 

the  market.  The  Indian  ha/aars  are  I  “’“Si  interesting 

holding  off  owing  to  the  present  hi-h  j speech  dealt  xx  itt 
lexel  («;■  jiri.  cs  and  ili;.-'  eou.siituie«  j  the  govt  rnmenfs  jiroposals  to  afford 
an  additional  laeior  III  the  dox,  award  I '  ‘  ''Pf  tf>  munidpal  llnanees.  The 
tcndeiicy.  !  ri.aht  to  tolleef  the  poll  tax  xvill  in 

l.onl  IJrinci-bro.iK  aiMlIh*’  Kiiirmii.  bo  vostod  in  the  iimiiici- 

ljoa\ orbr<M)k  s  in  t I.o  |  i**s.  Tn  addlfjon  the  go\crmiionl 

kintma  I’ldiustry  vm-  the  sukjei  t  of  a 
.siatetnenl  made  al  the  annual  meet-i 
ing  of  Ihe  Cincniaiogtaph  Kxhi biior.-i' 

A.ssoeiation  held  jn  liondon. 

Lord  Ik  avei  brook,  ii  xxas  staled.  I 
xvas  not  ciuliKeted  finaneiaily  with  | 
the  Kamou.s  Pla.xer.s  or  their  siib.=  i-! 

;  diary  eoiii|ianies  execni  tor  a  MiialC 
holdin.g  of  .share'-  in  ihe  American 
eompan.x.  Ixird  Beaverbrook  had  ac- 
(Uiifid  O' 1  his  oxvn  behalf,  in  a.'  -(x  a- 
tioii  xvitli  Loid  Ifothennoi’e  and  a  Mr.  i 
Holt,  a  half  ini;  rest  in  the  lir  ’is'i' 
kin  iiie.s.s  of  Paine  Freres.  Th'f'.c  xx.is| 


Loew’s  4\in(lscif  1  heatres.  I.iiniteil. 

'"o  cumulatixe  preferred  shares 
.tldo  [lor  .share, 
horns  oi'  inmmoii 


a  good  deal  of  siieciilation  as  to  iiy 
I  Lord  Ilcax rrl.rook  had  aetinind  ihul 
I  ini  (rest .  Kvrryhody  kne-.v  ihai  .’sir 
li.'lxvard  Jliiltoii  had  had  an  iiiten.-t 
ill  OI-  (  oiilrol  of  ihe  "Topir  al  PudK'l.  ' 
,  nd  it  would  lie  ’-ralized  iiial  llie  l.aei- 
I  ii'.;  fo.’  taking  Press  |dioiog;a|ihs 
XMHilil  iio  greatly  helped  h.i  .-in  li  an 
alliance.  The  sole  (  lije;  i  oi’  Lord 
,  Iteavci’brook  xxas  to  a’>oid  ihe  neces- 
silx  of  having  to  cmido.x  iwo  sets  of 


111  eposes  to  make  increases  in  the  I 
amineincnt  taxes  noxv  Icvii^d  (x-j 
<  epi  vxhere  fix  e  and  ten  admission  | 
I'ec.s  are  involved.  Hereafter  half 
Ihe  revenue  derived  from  the  amuse- 1 
nil  111  tax-  xvill  be  handed  over  to  the  I 
iriiinieiiialiiies,  Kach  xvdl  receive 
lii'ix  per  eeni,  of  Ihe  revenue  ohiaiii- 
ed  xviliiin  it.s  oxvn  borders-.  'I’he 
s.x-.stmi  of  taxing  automobiles  xvill  be 
by  xvejghi  and  value  hereafter  in- 
'Kad  of  the  same  amount  for  eaeh 
«  ai . 

Ill  .'-pile  oi  the  fact  that  ihe  act  I 
lia-  been  twice  disallowed  by  Ottaxxa.i 
Hmi.  tVilliam  .Sloan,  jirovini  ial  ' 
mini.sier  of 


l».  ('.  MAPAKOB. 

sicad.v  iii’ogress  that  ha,s  been  made 
by  that  institution  during  the  past 
fpw  xears.  utkI  under  Ihe  general 
iiiana.ger.ship  of  I).  C.  Macaroxx.  ^ 

FLOUR  MILLS 
IN  WEST  FACE 
GRAVE  CRISIS 


fCoiitimied  on  Pago  7.1 

Fpei'ia!  freight  rales  on  coal  dur¬ 
ing  the  xxarm  xvialhei  montlis  are 
hciii.g  asked  by  the  R<'d  Deer  Coal 
Operator.s’  Association.  The  aji- 
plleants  claim  that  this  concession 
xvill  mean  that  Alberta's  (oal  mines 
xvill  work  all  .summer  xviih  full  pay 
for  milters  and  cars  xvill  be  utilized 
thai  xvould  ofheixvise  he  idle,  to 
head  off  .Nmerieuii  roal  impoils 
into  the  Manitoba  market.  The 
request  xvill  he  ))ic.s(  nted  lo  the  Do¬ 
minion  (lailxxav  Board.  Premier 


.Stewart  and 
trade  iiidont 


iIh'  .Albcila  lioards  of 
ii. 


Bill  Repa.v  .\)lxHiiees. 

I  ’ainiei  s  vx  iio  gavi*  notes  .md  cash 
lo  ilic  proinoicr.s  of  the  High  River 
and  Hudson  Ba.x  railvxay  xxill  be  re- 
joi(  I'd  lo  learn  tbai  an  nridci  iaking 
is  being  made  ti.x  Holiiixxood  and 
HoJmwood,  a  responsible  Brili.sli 


inine.s,  has  again^  ’biro- 1  fi||3„(.,y^l  concern,  to  repay  these  ad- 


offered  at. 
carrying  £ 
slock. 


par. 
30^  c 


15  eFtimfJif'rl  fhat  <omnn>ii 

5harc5  of  Ibis  canipanv  will  rarn  f»\  •  r 
lOCc  after  tbp  pavn  ent  "f  prcf^'rr»'(l 
dividf'nd5.  Tills  l.«  anf*iiKT  link  in  tbf' 
fhain  of  Farn*-'ti.‘  In-f'U'  mterprisc.v. 


h.  A  S.  rire  &  Rultber  (•ooils,  l.iiiiiteii. 

shares.  A  bonus 


T%  cumulative  jian  ieipating  jircferrcd 
common  stock  will  ho  .given  xvitli  eacl 
$100  per  share. 

Paying  preferred  dividind  each  quarter 


Hatiiillon  TlieaH’i’s,  LiiuitciL 
(Patifages  llieafre) 

.Sinking  fund,  eurmilatixe  pi  e- |  photographers  xvhen  one  could  do  i.lte 
par.  .$lOb '  xvork  both  of  tlic  Pi  e.t  and  of  ihe 
bonu.s  ofj’  Patlie  Gazelle." 

!  1 1  xxas  added  ’lial  l.i'iii  Beaxei- 

hrook  did  not  (oiitrid  .tsooeiaied  Pro¬ 
vincial  Pictui’c  Houses.  Idd..  and  in  i- 
thcr  that  company  rior  Provincial 
Cinema  Theat'/es  xvas  in  any  xvay  in¬ 
terested  in  Ixiiil  Beavc.rtirook’p  i oii- 
nection  xviih  the  Palhe  Comiiany. 

The  fact  that  ihe  aboxe  .siaicment 
xvtts  eonsidfred  tPTessary  <.\eni|)Ii- 
irarc  of  preferred,  offered  at  par,  ties,  at  least,  the  prominent  po.sition 

1  which  the  Canadian  Ixirn  financier 
tViih  recently  purchased  plant  j  £>nd  Peer  oceunies  in  the  financial 


jdueed  Ihe  Vancouver  Island  Settlers 
jKi.ghts  .\cl  in  the  Ja'.gislatiirp.  xvhich 
is  almo.-t  identical  xvitli  tlie  ads 
'passed  in  PUT  and  lillit.  The  min- 
i  ister  a.-serted  lliat  Hie  time  iiad 
ronie  xx  heii  the  province  its  <  x- 


ferred  stock,  offered 
lier  sliare,  larrying 
2.y-c-  in  eommon  stexk 
I’anlagis  tiicai  ri'.-i  tia\ 
tcniUaiion  tor  ,lic  i  la.v 
pi  iKliivcil  anil  I  be  rcaii 
thPir  !=rcnril  ii'.c.  ,\  rp 
show.-'  a  inaigin  fur  rtix 
f  onini'  II  .siO'  k  of  l.'I'i. 


'  an  Piix-talxip 
of  X  aijilex  ini’ 
•  market  !"V 
('fill  eat  i  male 

Jeild.-'  (Ill  tliis 


xancos  xvhich  amount  to  .$77,000.  It 
XX  .IS  otil.v  on  condition  tliat  ihe  ad- 
xanee.s  were  repaid  tliat  the  Allierta 
ii  gislature  xvould  x  onsrm  lo  con¬ 
sider  an  cxiension  of  ihe  ehartor  of 
this  road.  .).  K.  A.  .Macleod,  of  the 


of  27.' 


in  operation  output  will  he  greall.v  incrcared.  This  eonijiany  has  a 
s.troa.g  Board  of  Director.',  and  the  rapidly  expanding  market  of  their 
products  cissurcs  them  of  eontinued  expansion. 

By  a  combination  of  different  securities  .vou  can  best  meet 
the  condition-s  of  safety  of  principal  -wiih  satisfactory 
interest  return. 

tVe  will  he  plra.scd  to  forward  to  you  pro.spectu.s  or  any 
special  information  on  ilio  .securities  lisied  above. 

RtcbartaiShpiipai^i^tThoriiuni 

I.V— iv'  «-  I  ivi  I T-  e  s>  ■ 

INVBSTMENT  SECURITIES 

Royal  Bank  Building  - . Toronto 


(  lusivo  privilege  to  jnri.sdietioti  over  j , 'aigary  legal  firm  headed  bv  \  H 
(ixil  fights  and  property,  privileges  ,, '|;,rke,  informed  the  legislature  that 
granlfd  to  it  liy  Section  92  of  tliCiiij,,  British  eompanv  mentioned  are 
I!.  N.  A.  -A<’t.  He  a.sserted  thai  Ot-i  selling  the  rights  to  the  Grain  Belt 
lawa  111  Iks  infringement  of  the  un- ,  ijovelopment  and  Construction  eom- 
donbied  lights  of  the  province  was  „an.v  of  which  Franklin  Grandall  is 
treal!n.g  the  terms  ol  confederation  .  ,1,^.  „,ana„e,.  q’he  line,  as  projected 
as  a  scrap  of  paper.  ,ap  the  P.  Burns  coal  mines  in 

—  ...  .  - -  ...  -  .  i  Ihe  .Sheep  Creek  valley  and  the 

row  has  an  indirect  association  with  j  Harry  Ford  coal  mines  in  the  High- 
the  Bank  of  .tthens.  j  wood  valleys,  two  of  the  most  valu- 

The  Bank  of  Athens  has  twenty- i  able  coal  iiroixerlies  in  Canada.  They 
one  tiranches  in  Greece,  and  has  of-|haxe  no  means  of  transportation  to 
fici'S  in  Cyprus,  at  OjiisUnlinopIc.  |  the  market  at  present  althou.gh  Mr 
Smyrna  and  Stamhoul  in  Turkel,  at  ;  Burns  has  a  charter  for  a  railway 


Alexa’idria  and  Cairo  in  Kgypt.  and 
at  .Marseilles  in  I'rance.  A  London 
committee  of  this  influential  insii- 


Co.  ll’rancei,  and  a  partner  in  the 
liaiikiiig  house,  Co.v  &  Co.,  London. 
The  present  l/tndon  bankers  of  the 
Bank  of  Athens  are  the  Ijondon 
County,  Wesiniinstcr  and  Parrs  Bank 


WE  OFFER 

For  immediate  acceptance  the  iS  per  cent.  Preferred  Par¬ 
ticipating  stock  of  a  gilt  edge  industrial  Company  cany- 
ing  a  substantial  bonus  of  common  stock,  dividends  pay¬ 
able  quarterly.  Full  information  furnished  on  request. 

Imperial  Financial  Corporation 

Room  4,  51  King  Street,  West 
TORONTO 


comniunifx'  of  tlie  Mothei’  Country. 

Lord  Leverliiiliiie  and  (  aiiada. 

;  Lord  Lcxerhulnie  made  an  iiner- 
'  t'Sling  referenri'  to  the  ramifications 
I  of  Lever  Itrotlie'rs  thi  oughoui  Can¬ 
ada  and  other  parts  of  the  xvorld  in 
his  address  lo  the  shareholders  of 
ithc  eompan.x  -which  ba's  cioxv  a  cajii- 
tal  f'f  e  ioo  (loo.bob  sterling  with 
'  (  ighty  thousand  sliareholders — and 
'drew  a  moral  therefrom,  a  moral  |  and  the  London  Joint  City  and  Mid- 
(xx  hit  h  points  to  a  remarkable  phase  j  land  Bank.  The  inclusion  of  Mr. 
I  of  the  development  of  great  British  I  Hoare  and  also  of  Mr.  W.  H.  Holli.s, 
j  industrial  uiidertakiiign. 

Ixxrd  l.everhiilme  rererred  to  his 
oxvn  visits  to  Canada  and  the  Cnited 
Slates,  and  f  Isexvhere.  and  also  cited 
!  those  of  other  directors  and  promin¬ 
ent  officials.  "We  have  from  onr 
busineiss  all  over  the  world.  '  he  said. 

"both  civilized  and  uncivilized.  Ihe 
xvild.s  of  Africa,  the  Solomon  Islands, 
as  xvell  as  the  Cnited  States  and 
Canada  and  el.sewhere,  profits  and 
dividends  that  do  not  require  that  we 
should  make  money  or  run  our  works 
at  all  in  Kngland.  The  work.s  here 


into  his  property  and  part  of  Ihe 
roadbed  is  already  in  .shape.  If  the 
,  Higli  Itixer  and  Hudson  Bay  line 
iiition  has  now  been  l^rmed  on  the  |  j.,  ^^111.  .Mr.  Burns  will  no.  proceed 
board  of  xvhich  IS  .Mr  O.  V  G.  Hoare,  ,he  construction  of  his  under- 

xvho  IS  a  director  of  Barclays  Bank, 

Ihe  Colonial  Bank,  chairman  of  Cxtx  '■ 


general  manager  of  ihe  British  Bank 
of  South  America  on  the  London 
committee,  xxill  enhance  the  value  of 
the  connections,  and  bring  into  closer 
association  with  the  Bank  of  Athens 
Ihe  institutioins  xvith  xx'hich  Mr.  Hoare 
’■  X  counectC'!],  including  the  Colonial 
Bank,  on  the  board  of  which  the 
Bank  of  .Montreal  is  represented,  and 
has  a  working  alliance,  and  also  the 
British  Bank  of  South  America 
through  Mr,  Hollis. 

This  is  a  striking  examplification 
of  the  greatly  increased  prestige  in 
could  be  closed  and  the  whole  of  the ; international  banking  which  the  Bank 
staff  disbanded,  and  while  we  believe  I  of  .Montreal  has  acquired  and  -will 
the  British  consumer  xvould  he  in-  continue  to  acquire,  through  its  as- 
convcnicr.ccd.  and  while  we  believe  j  .somation  xxith  the  great  Barclay 
that  the  workmen  might  also  be  in- 1  banking  group  in  London, 
convenieneed  until  they  got  occupa- '  ■  . 

lion  in  other  industries,  which  they  ' 
xxould  easily  get.  there  would  be  no 
inconvenience  or  loss  in  Lever  Broth-  \ 
ers  to  the  shareholders.  It  makes  us  ' 
secure  in  any  industrial  dispute,  or 


even  war  itself,  in  any  one  section 
of  the  United  Kingdom  or  elsewhere. 
Canadian  Banking  (’onnection  With 
the  Levant. 

,  Through  its  connection  -with  the ' 
Colonial  Bank,  the  Bank  of  Montreal 


Toting  man  with  S  years’  bank¬ 
ing  and  general  financial  experi¬ 
ence  in  ( anada  and  Jiew  Tork, 
is  desirous  of  obtabiing  a  posi¬ 
tion  In  a  brokerage  or  financial 
house,  w  here  commencing  salary 
would  be  a  secondary  considera¬ 
tion  tn  recognition  of  ability. 
Apply  Box  2t9  Financial  Times. 


Alberta's  Budget. 

-Mherta'.s  buduet  this  year  will  be  I 
about  $20,000,00x1,  Hon.  C.  R.  Aiitthell  I 
estiinale.s  the  expenditures  on  tap- 1 
ital  account  at  .$9,.’5.'54,ti86  and  those  | 
on  income  account  at  $lo,.55.';,507.  i 
Income  account  revenue  is  c.stimated 
at  $10,528,602  and  ihi.s  xvith  receipUs  | 
from  other  sources  xxill  bring  the 
total  revenue  up  to  .TlO.TiH.ttO. 
.Mr.  .Mitchell  ha.s  figured  closely  and  , 
he  expects  that  the  year's  surplus, 
■will  be  about  $27,000. 

One  of  the  big  outlays  will  be  $•).-' 
000,000  for  telephone  sy.sifeem  exlxm- 
sions  and  a  $l,0o0,o00  technical  and 
normal  school  is  projected  for  Cal-| 
sary.  j 

Mr.  Boyle  estimated  that  Alberta’s 
agricultural  products  last  year  yield- . 
ed  $240,000,000  to  which  must  be  \ 
added  coal  to  the  value  of  $14,000,- j 
(fOO.  I 

'J’he  province's  bonded  indebted¬ 
ness  is  $34,635,200  with  a  sinking; 
fund  of  $980,423.  ' 

A  heavy  expenditure  approximat¬ 
ing  $500,000  was  made  necessary  by 
the  enforcement  of  the  liquor  act.  : 

He  declared  that  the  province ’.s . 
assets  were  $150,000,000  and  that  its . 
affairs  xvere  in  excellent  condition,  i 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested  i 
and  able  to  bny  investment  securi- j 
tips.  I 


INCOME  TAX 

This  Company  is  prepared  to 
assist  you  in  the  making  up 
of  your  Income  Tax  Return. 


HmJ  OfficMt 
MONTREAL  , 


thebsnkers 

^  TRUST,  GCMBNNY 

Office:  MERCHANTS  BANK  BLDG-,  (St.  Peter  St.  Eatraac*.), 


RENE-T.  LECLERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

1 60  SL  James  Street,  76  St.  Peter  Street. 

.Establiahed  1901) 


WF.  \  SPECIALTY  OF  THE  !  ] 

REORGANIZATION  of  SUCCESSFUL  ) 
INDUSTRIAL  and  COMMERCIAL 
UNDERTAKINGS 

If  your  Business  requires  the  en-  ’| 

larj^ement  or  reorganization  of  your 
Company,  we  would  be  pleased  to 
m:ike  a  report  to  you. 

Canada  Industrial  Bond  Corporation  i 

Limited  j 

17  St.  John  Street,  -  •  Montreal  J 

4 

Teleplion^*  Main  6  J 


Hierh  Yielding 


T<>  Hio  invpslor  ilcsirinu  ii  maxininin  <tf  sui'ply,  n  pmfitablp 
return  ni  iii1iTc>>l.  anil  n  rcadj  inarUi'l  I'nr  pn-siblo  di'qto'xa],  we 
rccomniciid  <  iiniidiiN  prt'iiiler  M-ciirity 


VICTORY  BONDS 


Tax  Free 
<1)1. 
do. 
do. 
do. 

New  Issues 
do. 


Alberta 

Miinitobu 

Siiskatcliexxan 


1!12’2 

I92;t 

1927 

I'.tk:? 

1937 

1921 

1931 


I’riee  |(M»  and  Inf. 


do , 
do 
do. 
do . 
do . 
<lo . 


9!I'''4  and  laL 
IdlHc  iiial  Int. 
till  and  lilt. 
1113  iiad  lal. 
!I9>4  and  lilt. 
ti7  and  lal. 


Yielding 
Yielding 
1  ieldiiig 
Yielding 
\  ieldiiig 
\  M'Iding 
\  ieldiiig 


PROVINCIAL  BONDS 


1922 

19311 

1919 


I ’rice 
do. 
do. 


93..'il  and  lal. 
.sl..'»s  .ittil  Ini. 
SS.12  and  lal. 


CITY  BONDS 


St.  ISoail'ace,  Mna.  1913  I’rici’  SII.23  nad  lal. 

NhsUhIooii.  Sask,  1913  iio.  S7.IH  and  lot. 

Kellcxille.  Oat.  1922  ilo  UNI  nail  Int. 

Medicine  Hal,  Alla. 191 1  ilo.  Mi.3.'i  and  lal. 

bciiora.  Oal.  l92l-.‘>9  ilo  Kale  anil  liil. 

.YortJi  Hay.  Onl.  1939  do.  199  and  lal. 


Yielding 

Vicliliag 

Yielding 


Yielding 
Yielding 
1  ii'ldiag 
Vii'ldiag 
1  ii'hliag 
Yieliliag 


.5.50'% 


r..v)7( 


li.10'3' 

li.IHUn 


d.lO'- 

(i.iiir 

6.<H)' 

(i.2.'.^ 

c.tHr 


AEMILIUS  JARVIS  &  CO., 


JABYIS  BLOG. 
rOKO.V  TO 


l.>  VLSI  Ml  .M  HAMiLRS. 

LSTABLISIILII  IRIIl 


I.NVL.Sr  YOLK  SAVI.NGS 

in  a  5H%  DEBENTURE  of 
The  Great  West  Permanent  Loan 
Company 


.SLIT  un  Y 


Paid-up  Capital 

Reserves . 

ASSCI.S . 


. $2.412,.j7S.Rl 

.  9«  1.459259 

.  7.086, 095.54 


hi:  10  on  K  L.  ivinmplg 

BKA.NLHL.S:  roiniito.  Regina.  1  ulgary,  Ldmunton, 
Yaiiromer,  Vitloria;  Ldiiiliiirgli.  Scot  land. 


For  the  Investor 


We  have  jiisl  issned  n  new 
iHXiklet.  whieli  shoiilil 
seen  by  everyone  piirelias- 
ing  anil  selling  seciirilii's. 

It  outlines,  among  other 
things,  a  general  invest¬ 
ment.  policy  which  will  be 
of  value  to  yon. 

It  will  show  yon  what 
BOOR’S  INVESTMFM’ 
SERVIfE 

has  done  for  others. 

It  will  tell  yon  what 
BOOR’S  INYEST.nEM' 
SERVILE 
can  do  for  you. 

Alik  for  BookkI  F.T. 

Sent  gralin 


Poor’s  Publishing 
Company 

33  Broadway  >pw  York 


Credit  Canadien 

(Incorporated; 

GOLD  BONDS 

Principal  and  Interest 
Payable  in  New  York  , 

VERDUN  1939 

SAGUENAY  PULP  & 
POWER  COMPANY 
1921-1934 


99  ST.  JAMES  STREET, 
MONTREAL 


TehMAIN 


r.O.  Bet  11S8 
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Trade,  Financial  and  Industrial  Activities  in  Western  Canada 

RAILWAY  CO  TO  CONSTRUCT  URGE  $1,000,000  CLOSE  BIG  PECULIAR  TRADE 
TQ  hand  RACK  WOODEN  HOUSES  IRRIGATION  PLAN  MINING  DEAL  TREND  IN  WEST 

Ma  Beady  Made  Houses  for  Great  Brit-  Lar^-^t  ScUeme  of  Kind  Ever  Pro.  Half  Million  Kollars  Paid  For  Slider  Banj  Orders  for  Farm  Equipment 

la  aiu  and  Japan  to  Be  Built  on  posed  for  !Saskatclie'«>nii  and  Horde  and  iliniax  Groups.  (  aueelled — Prices  >ow  up  20  to 

I  fllllTIkllW  llwIkW  F’raser  Hirer.  Covers  Area  of  12r».000  Acres.  Vancouver —Whst  is  probably  the  ao  p.c.  for  Fall  Delivery— Era 


GILBERT  BROS.  LIMITED 


CALGARY,  ALBERTA. 


Ma  n  B A  Af ^1  A'FF’A  Made  Houses  for  Great  Brit*  Largest  ScUeme  of  Kind  Ever  Fro* 

L  ADMtlfV  Ml  IT  tv  aiu  and  Japan  to  Be  Built  on  '  posed  for  Saskatclievvnii  and 

I  rtllltltllW  llW  I  kW  F’raser  Hirer.  Covers  Area  of  12r»,000  Acres. 

_  New  Westminster  —  Ready-made  Regina.— A  petition  l.s  in  clrcula- 

Alhartn  TTiiHsnn  Rav  Railwsav  houses  for  Great  Britain  and  Japan  tion  in  the  .southwestern  corner  of 

_ if,  will  he  built  and  manufactured  on  the  the  province,  south  of  tho  Cypress 

Reported  rOT  Coimnitt^  in  banks  of  the  Fraser  River  at  Liver-  Hill.s.  for  fho  launching  of  an  irri- 
Provinaal  House  on  That  pool,  in  Surrey  municipality,  just  gallon  project,  under  the  provisions 
Condition  Only— How  Notes  across  the  river  from  this  city,  with-  of  the  irrigation  act  passed  at  tho 
Were  Obtained.  ^  months  if  the  plans  last  .session  of  the  Saskatchewan  As- 

______  which  are  now  being  made  by  the  sembly,  at  a  cost  of  approximately 

_ ,  _  ..  Cut-to-Pit  Building  Co.  of  Vancouver  one  million  dollars. 

Edmoato^ -- The  railvvay  com-  ceme  to  maturity.  Tho  scheme,  when  put  into  effect, 

Dilttee  of  the  legislature  have  dc-  This  company  acquired  extensive  will  be  by  long  odds  the  largest  irrl- 
clded  to  report  the  Alberta  Hudson’s  waterfront  acreage  at  Liverpool,  gation  project  attempted  in  Saskat- 
Bay  railway  on  the  understanding  Surrey,  some  time  ago  and  has  been  chewan.  It  will  convert  into  a  Gar- 
.u  .  w  T  settmg  the  land  in  readiness  for  the  dea  of  Kdcn  an  arid  district  covering 

that  the  company  would  hand  ovei-  erection  of  a  large  factory  and  plant  an  area  of  125,000  iicre.s  in  the  heart 
tho  unencumbered  notes  held  by  where  mill-cut  houses  will  be  manu-  of  the  country  which  has  been  afflict- 

liie  company  given  by  farmers  in  fnctured  for  export  and  European  ed  with  three  successive  crop  fail- 

UiH  Medicine  Hat  district  taken  the  increasing  urttv  caused  by  <irought.  Fm  ther- 

the  3ledlclne  Hat  district,  laKcn  demand  at  home  for  residential  ac-  more,  it  is  stated  it  will  be  one  of 

under  circumstances  which  the  com-  commodation.  the  cheapest  irrigation  projects  on 

mittee  regarded  as  misrepresent-  The  company  has  drawn  up  plans  the  continent,  Ihg  estimated  cost  be- 
fltjon  »  extensive  wharf  and  dock  at  ing  le.ss  than  $9  an  acre  a.s  compared 

n.'  Rivcrpool  sitc  and  Is  busily  en-  with  schemes  involving  costs  as  high 

Mr.  McL^,  of  Clarke,  Carson  g^ged  in  smootliing  out  certain  dif-  as  $50  an  acre, 

McLeod,  of  Calgary,  represented  Acuities  in  regard  to  the  property  -pbe  scheme  as  outlinod  hv  las  n 
the  company,  and  read  a  cablegram  -which  at  one  time  was  subdivided  ouiiin„a  ny  .jas.  i). 

frnm  I-folmnn  Hr  'HnlmAn  hrnVprQ  in  i  •  u  i*  *  a  •  .*\A\lUjOn,  of  MErblC  T^rock.  involves  the 

irom  lioiman  &  Hoiman.  DroKers  in  -which  fart  causes  great  inconvxai- '  ,1:..,,..^;^,,,  ..u^  n  ittin  nnH  Unni-.n 

England,  that  the  company  would  eiice  in  laving  out  the  factory  site  Battle  .ind  Boulan- 

■r,7T,  ^  ..  ^  aviuiy  s  le.  ge,.  ,.,-(,pks  into  Davi.s  lake  and  the 

pay  over  tho  money  advanced  by  Cancellation  of  the  subdivi.sion  plan  — i  .,,  f, . 

the  company,  and  hand  over  the  un-  will  be  asked  for  and  there  is  every  |„p  ,u„  ij.bp  across  tlie  AVhiie  Miid 
encumbered  notes  held  in  a  bank  in  reason  to  believe  that  the  Surrey  Yalley  in  the  viciiiiiv  of  IheMaule 
Medicine  Hat  if  building  was  not  Council  will  grant  the  cancellation  I  creek  ,  rail  south  into  .Montana."  The 


begun  this  year.  wneii  u  comes  ociore  mai  ooay.  |  ppoiMisal  is  to  store  the  waicr.si 

This  was  not  satisfactory  to  the  R  is  also  under, stwd  that  the  Cut-|hrought  down  hv  the  Battle  and  Rou-  i 
«’ommit1.ec.  Hon.  Chas.  Pingle  to-Fit  Ckimpany  had  a  favorable  in- i  |^nj;e,-  ,  .-ecks  in  the  lake  bed  during 
insisting  that  the  notes  should  be  terview  wiGi  F.  C.  tVade,  agent- !  jj,e"„ej,,, on  of  spring  floods  and  to! 
handed  over  before  action  could  be  general  for  British  Columbia,  recent- '  .i,;,.  ‘.osj  l  uiir  dnrin-  ihd' 

taken.  The  road  planned  and  for  l.v.  It  is  known  that  Mr.  M  ade  >3 '  simn.ci  moiith.s  ' 

whicli  subscriptions  were  taken  favorable  to  the  idea  of  aissisting  the  ; 

-w  ould  never  be  built,  said  Mr.  Pingle.  export  of  houses  to  Great  Britain  |  . .  ■  '  .  = 

before  the  C.P.R.  was  passing  over  ^^tid  building  up  the  trade  with  Brit- 1 
that  district  ***'  Oohimbla  by  the  export  from  i 

This  road’  is  the  old  High  River  of  portable  knock-down  resi- 

ond  Hudsons  Bay  railway,  which  a«bces.  _ _ 

has  been  before  the  public  in  various 
ways  for  several  years.  The  ap-  |  fipATC  FIMP 
Tiication  is  for  extension  of  charter  |LUUn  I  L  rlllC. 
to  build  a  railway  in  various  parts  RfinV  flP  MDP 

■of  the  province,  one  extension  being  UUUI  Ul  UIIC 

from  the  summit  in  the  neighbor-  _ _ 

hood  of  Samples  I’rom  Swanson  Bav  Create 


when  it  comes  bcffire  that  body. 


Z  ,  a  yiat  tut.  V.  .t- |.^j.0Ufrht  down  by  the  Battle  and  Rou-  i 

1.  Chas.  Pingle  to-Fit  Ckimimny  had  a  favorable  in- j  ,  5,^,1  ,|„|.iiig 

e  notes  should  be  terview  wiGi  F.  t.  Made,  agent-  the  se.'ioon  of  spring  floods  and  to! 
ire  action  could  be  general  for  British  Columbia,  recent-  on  thir;  icscmoir  during  the 


Half  Million  Iiuliars  Paid  For  Silver 
Horde  ami  i  liiuax  Groups. 

Vancouver.— What  is  probably  the 
biggest  deal  yei  <  onsummated  in  the 
Alice  Ami  district  was  closed  re¬ 
cently,  when  O.  B.  Bush  and  his  as¬ 
sociates  acquired,  by  a  bond,  the  Sil¬ 
ver  Horde  and  (  limax  groups  for  a 
consideration  approx-imating  half  a 
million  dollars  with  a  substantial 
cash  payment.  The  deal  between 
the  owners  and  Mr.  Bush  was  nego¬ 
tiated  (by  tViJliam  Sloan  and  Julius 
'Wilson. 

Mr.  Bush  acquires  a  clear  interest 
in  both  properties,  which  adjoin  the 
AVoIf.  He  plans  to  develop  both 
groups  upon  which  there  are  some 
very  good  showings. 

The  Silver  Horde  group  was  bond¬ 
ed  by  the  locators.  A.  Miner  and  A. 
Davidson,  as  reported  in  this  column 
a  short  Gme  ago,  for  $200,000. 

High  Values. 

The  Silver  Horde  consists  of  three 
claims  and  a  fraction.  On  it  is  a 
well  defined  vein  fifteen  to  twenty 
feet  in  width,  exposed  by  open  cuts 
in  which  as.sa.is  of  four  to  seven  oz. 
•Sliver  per  ton  btne  been  run.  'I'hc 
vein  is  believed  to  be  an  extension  of 
the  big  cue  on  the  Wolf. 

On  the  Climtix  v.liich  adjoin.s  both 
;he  Moose  and  ilic  Silver  Horde  open 
cuts  have  exposed  a  vein  four  feet 
wide  carrying  quartz  bearing  galena' 
assaying  11.1  per  cent,  in  lead  and' 
1 1.5  oz.  in  silter.  I 

The  formation  on  both  groups  is, 
characteristic  of  tliat  in  all  the  j 
proven  properties  of  the  district.  I 


Many  Orders  for  Farm  Equipment 
(  aueelled — Prices  Now  up  20  to 
ao  p.e.  for  Fall  Delivery — Fira 
of  Extravagance  Heceding. 

(From  tlie  M  innlpeg  Bureau  of  The 
Financial  Times.) 

■Winnipeg — Curious  trade  condi¬ 
tions  through  Western  Canada  have 
developed  as  a  result  of  the  high  ex¬ 
change  rate  in  the  States  on  Cana¬ 
dian  funds.  Most  large  American 
manufacturers  absorbed  the  discount 
up  to  5  p.e.,  especially  the  factories 
supplying  the  Grain  Growers  C'om- 
!  mercial  Co.,  purchasers  of  millions 
worth  of  farm  implements,  binder 
twine,  heavy  hardware,  dairy  mach¬ 
inery  and  salt,  and  barbed  fencing 
wire.  As  the  exchange  increased, 
however,  many  orders  for  these  ar¬ 
ticles  in  the  States  were  cancelled. 
But  the  pendulum  then  began  to 
swing  back  for  many  menibers  of  the 
Canadian  .Manufacturers’  As.sociation 
were  charged  by  jobbers  and  retail¬ 
ers  with  acliially  adding  the  ex- ‘ 
change  rate  to  the  price  of  their 
go6d.s. 

W  ith  ihr  single  rxccpt.in,a  of  hind¬ 
er  twine,  every  conimodily  handled, 
by  Canadian  merchant.s  lia.s  advanced  , 
between  2‘i  p.e.  and  30  p.e.  this  sjiring 
c-n  orders  accepted  for  fall  delivery-. 
Slocks  seemed  to  be  adequate  when 
fall  orders  were  accepted  in  Janu-  j 
ary  and  delivery  was  guaranteed  but 
Willi  the  understanding  that  Ihe  quo¬ 
tation  ruling  *.-i  date  of  shipment 
must  icgiilale  the  price.  i 

'i  iic  era  of  extrav  agauce  ob.scrvcd  I 


Exclusive  Farm  land  Operators 

We  specialize  in  careful  super¬ 
vision  of  our  clients  investments. 


MEMBERS  CALGARY  BOARD  OF  TRADE,  AND 
REALTY  BOARD. 


References — Banks  of  Calgary. 


Established  1911 


thi'ough  Western  Canada  immediate¬ 
ly  following  the  clo^c  of  the  war 
.seems  to  be  receding.  Silk  shirts  for 
men  are  no  longer  saleable  at  $18 
and  .$25  each,  though  women’s  cloth¬ 
ing  at  high  figures  continue  popu¬ 
lar.  Merchants  generally  agree  that 
trade  conditions  are  approaching 
normal  hut  no  declines  are  expected 
for  another  year.  Collections  arc 
generally  good  and  hank  paper  has 
been  wet!  taken  care  of  through  the 
West.  Money  is  easy  at  7  p.e.  and 
mortgage  companies  do  not  find 
maiiv  applications  for  loans. 

I 

Embargo  on  Canadian  cars  cross¬ 
ing  into  llic  States  has  put  an  e.iri  to 
the  export  of  lumber  and  prices  de¬ 
clined  $5  on  the  mill  list  March  1 
with  a  promise  of  still  further  reduc¬ 
tions.  This  was  the  obvious  purpose 
of  the  cat  embargo  though  it  is  true 
as.  alleged  that  30,0f>o  Canadian  <-ars 
are  in  Ihe  Statc.s  wliich  the  foreign 
lines  seem  in  no  luirry  to  return. 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

— also — 

VICTORY  BONDS 

lougheIT mm 

Limited 

210-8th  Ave.  W. 
CALGARY,  ALBERTA 


LOCATE  FINE 
I  BODY  OF  ORE 


supplying  the  P.  Burns  coal  mine, 

How  Notes  Obtained. 


31ach  Interest  Among 
Miulog  Men. 


At  a  previous  meeting  of  the  com-  'Vancouver. — D.  J.  Hancock,  mining 
mittee,  .Mr.  Mitchell  referred  to  the  prospector,  has  received  a  fifty- 
policy  of  the  company-  in  securing  pound  sample  of  ore  from  Swanson 
notes  and  sub-scriptions  from  the  P^y  which  is  creating  a  good  deal  of 
tfarmers  under  misrepresentations.  interest  among  mining  men  who 
In  advocating  the  claims  of  the  inspected  it.  The  ore  is  a  gal- 

hill,  Mr.  McLeod  referred  to  the  ‘^banging  to  quartz  with 


lovndon  brokers  who  were  quite  re-  ^ 

putable  and  of  high  standing  They  *  ^ 

had  money  for  the  construction  of  _  .  .  .  ,  . 

the  road  ^  «ibout  .six  feet  wide  be- 

To  Mr!  Hoadley  he  said  that  Mr. 

rrandcll,  who  was  in  charge  during  « nr.M r  r!!i 

the  time  when  tho  whirlwind  cam-  ?u 


paign  for  stock  was  being  carried  on 


.throughout,  the  width  of  the  vein  and 
is  of  the  finest  kind  of  concentmting 


in  the  south  country-,  which  i^used  ©re,  mining  about  $12  to  tho  ton.  On 
so  much  criticism,  w-as  still  an  ,(jjg  footwall  there  is  ten  dnohes  of 
r.fiieer  of  the  company,  though  not  enriched  ore  and  another  streak  of 


in  control  of  the  company. 


about  sixteen  Inches  in  the  centre  of 


Tlie  members  of  tho  committee  the  vein.  The  vein  has  been  cut 
believed  that  the  company  should  from  toot  to  hanging  'wall  and  Is  ex- 
niake  good  the  notes  and  stock  be-  posed  at  a  depth  of  26  feet  in  an  open 


fore  the  bill  should  be  reported. 

Mr.  Weir,  who  favored  the  bill,  did 


The  group  consists  of  six  full 


not  believe  that  the  road  should  be  claims.  Mr.  Hancock  believes  there 
held  up  merely  because  some  foolish  is  the  making  of  a  ’mine  in  this  pro- 
farmers  had  made  bad  investments,  perty,  and  contemplates  a  plan  of  ex- 
IV’.  M.  Davidson  and  Alex.  Ross  ploratlon  and  development  work  dur- 
opposed  the  reiiorting  of  the  bill,  ing  the  coming  season, 
either  with  the  provision  or  without  Swanson  Bay  has  not  heretofore 
it.  They  contended  It  was  the  same  been  known  as  a  mining  possiibility, 
old  company,  with  the  same  old  ^nt  the  present  discovery  looks  pro- 
officers,  as  far  as  could  be  learned  mising  tor  futun'e  developments  along 
from  anything  that  the  co'mmittee 

knew.  There  was  no  information  ' 

further  than  that  certain  brokers  W||  I  DC  CCCII 
wanted  the  extension  of  this  com- 

*“  GARDEN  OF  AMERICA 

The  bill  was  finally  reported  to  - 

the  house  with  the  definite  -under-  Dominion  Seed  Commissioner  Is  Op- 


etanding  that  before  the  final  pass¬ 
ing  In  the  house  the  promoters 
should  give  some  assurance  that  the 


tlmistic  As  to  British  Columbia's 
Prospects  in  Next  10  Years 
Ottawa. — The  prediction  iby  G.  H. 


notes  should  be  returned  and  the  Dominion  Seed  Commissioner, 

cash  refunded  to  the  farmers  who  B'ritish  Columbia  would,  within 
made  the  unfortunate  investments,  next  ten  years,  become  the  seed 

'  '  . . -  -  gar<len  of  North  America,  together 

with  an  address  by  Hon.  S.  F.  Tolmie, 
Minister  of  Agriculture,  end  the  clec- 

TOOLE  PEET  &  C0»  Lion  of  officers,  marked  the  Sixteen, th 

*  Limited  Annual.  Convention  of  the  Canadian 

nnanclsl  Agenta  Seed  Growers’  Association,  held  in 

INSI’BAMCE,  Lhe  Carnegie  Llibrary,  here  recently. 

HOBTGAGK  liWESTMENTB,  Duiring  the  oourse  of  his  remarks, 

E.STATES  MANAGBD  the  Minister  of  Agrlcultlure  instanced 
CALGARY,  ALBERTA  at  one  stage  ithat  some  persons  cn- 

gaged  In  the  diecovery  and  science  of 
'  — — -  seed  production  and  'growing  were  of 

■  more  use  to  the  counti-y  than  some 

Allen  Millem  llnifeu  I  M  of  those  who  wore  political  ti,tle. 
nlldn,  Alllalll,  mUIXdJ,  LlU,  The  election  of  officers  unanimous- 
McLeod  Bldg.,  Edmonton,  Alta.  ly  resulted  in  J.  W.  Robertson  being 
Special  attention  given  to  iater-  re-elected  as  president 


Allan,  Killam,  McKay,  Ltd. 

McLeod  BIdg„  Edmonton,  Alta. 
Special  attention  given  to  iater- 
eists  of  out-of-town  clients.  Real 
Estate,  Mortgage  and  Financial 
.\gehts.  Rental  and  Property 
Management  a  Specialty-. 


Subscribe  for  The  Financial  Times, 
Canada's  Leading  Financial  News, 
paper. 


uper-Test 


ANNOUNCEMENT 

ALL  BROKERS  and  parties  interested 
in  the  OIL  RESOURCES  of  ALBERTA 
and  desirous  of  securing  the  latest  infor¬ 
mation  on  ALBERTA  OIL  STOCKS  and 
OIL  LEASES  write  immediately  to 

EDMONTON  OIL  BROKERS  UMITED 

622  TEGLER  BUILDING— EDMONTON, 
ALBERTA. 

Reference— Merchants  Bank  of  Canada. 


^  j^ETORE  you  are  asked  to  buy  or  try  Dunlop  Cord  Tires,  they  must  undergo  a  test  such  as  you  would  never  give  them. 

•  5  Tires  just  like  your  garagemen  and  dealers  now  sell  are  put  on  our  own  test  cars,  and  away  speed  the  drivers, 

A  Test  that  is  kept  up  day  and  night 

~A  Test  that  takes  in  some  of  the  worst  roads  in  the  country  and  the  generality  of  bumps, 
bad  turns,  and  all  the  sudden  stops  that  go  with  them. 

“"A  Test  that  specifies  the  number  of  miles  which  must  be  made  by  the  drivers  each  day  and  night 

_ 

^  The  results  of  this  crucial  test,  naturzdly,  have  an  importzmt  bearing  on  our  manufacturing  policy. 

^  Tested-in-Advance  Service  aptly  applies  to  Dunlop  Cord  Tires— “  Traction,**  **  Ribbed.**  Can  you  ask  for 
a  greater  guarantee  than  the  story  the  road  tells — a  story  which  in  the  case  of  Dunlop  Cord  Tires  proves  that  our 
manufacturing  methods  are  not  only  Right  but  Dead  Right? 

I 

DUNLOP  THE  UNIVERSE  OVER-THE  WORLD'S  GREATEST  RUBBER  ORGANIZATION 


Dunlop  Tire  &  Rubber  Goods  Co.,  Limited 


Head  Office  and  Factories 


TORONTO 


BRANCHES  IN  THE  LEADING  CITIES 


THE  FI3VA3ICIAL  TIMES,  MONTREAIa  APRIL  3,  1930 


MANY  MILLIONS  FOR  APRIL  REINVESTMENT 


Important  Problem 
of  Reinvestment 

How  can  you  get  Uie  best  Results  out  of  your 
iieiuTestmcDts  { 

It  is  at  such  a  Time  that  Our  Inrestmcnt 
rarlmcut  can  glre  Tou  the  Most  Valuable  Assist¬ 
ance. 

iVhether  Ton  are  a  Large  or  a  Small  Holder  of 
Bonds  it  will  surely  pay  you  from  Time  to  Time  to 
secure  Expert  Opinion  on  your  Holdings  and  how 
Best  to  Reinvest  the  Proceeds  of  lour  Interest 
Coupons. 

You  Must  also  keep  your  InTestmcnts  Ip  to 
Bale. 

H  lth  the  Change  that  has  Occurred  in  the  Bond 
Markets  there  are  Slany  Opportunities  to  make  Fro* 
fitable  Exchanges  or  Beiuieitments. 

The  Serrices  of  our  Investment  Dei>artmeut  do 
not  Place  Ion  under  Any  Obligation. 

IVe  would  be  Pleased  to  Supply  Tou  Full  Far* 
ticolars  on  Any  Bond  or  Stock. 


r*  Ct(ii 


Wiltet  E.  i.  Lither 


Autiii  0.  Ir.iat 


Aithw  G.  Feavitk 


Craig, Luther&Irvine 


Members  Montreal  Stock  Exchange. 


TILLS  SPOBT.VTIOA’  BCLLBDiG 


MOMREAL 


Montreal  Uptown  Office  •  «  .  .  YVindsor  Hotel 

arthar  G.  Fenirich..  Resident  Pnrtner. 

Ottawa  Office  -  ■  •  -48  Elgin  Street 

Bradbury  Bros.,  Managers. 


SPECIAL  INVESTMENT 
CIRCULAR 

_>Ve  have  prepared  a  special  circular  contain¬ 
ing  particulars  of  the  following  seven  sound 
investment  stocks  affording  good  prospects 
of  an  increase  in  value: — 

ASBESTOS  CORPORATION  Preferred 
CANADIAN  CAR  &  FOUNDRY  Preferred 
CANADIAN  GENERAL  ELECTRIC  Common 
CANADA  STEAMSHIPS  Preferred 
DETROIT  UNITED  RAILWAY 
DOMINION  BRIDGE 
SHAWINIGAN  WATER  &  POWER 

We  shall  be  pleased  to  forward  copies  of  this 
circular  on  application. 

McCuaig  Bros.  &  Co. 

Members  Montreal  Stock  Exchange 
Notre  Dame  at  St.  Francois  Xavier  Streets 
MONTREAL 


ARE  YOU  SHARING  IN  THE 
EXPANSION  OF  THE  MARKET 
FOR  CANADIAN  STOCKS? 


If  you  are  not,  we  are  in  a  position  to  h^p  you, 
Owng  to  the  change  that  has  occui’red  in  mar¬ 
ket  conditions,  it  is  recognized  that  many  Can¬ 
adian  preferred  and  common  stocks  can  still 
be  purchased  at  levels  that  assure  a  liberal 
return  on  the  investment. 

In  additum,  you  will  be  in  the  position  of  add¬ 
ing  to  your  capital  from  the  further  increase 
that  is  likely  to  occur  in  many  high-grade  in¬ 
dustrial  stocks. 

We  would  be  pleased  to  discuss  3^ur  invest¬ 
ments  with  you. 

We  are  always  pleased  to  give  you  informa¬ 
tion  and  suggestions  regarding  purchase  or 
sale  of  stocks. 


RYAN,  GRIER  S  HASTINGS 

Members  Montreal  8took  Exchange. 

.{()  HOSPITAL  STREET,  MONTREAL 

;;;]  melinda  street,  Toronto 


STEADYGROWTHOF 
GOODWINS  LIMITED 

Expansion  of  Business  During  Past 
Tear  Has  Enabled  Company 
to  Strengthen  Financial 
Position. 

An  indication  of  the  improvement 
in  the  business  of  the  larger  de¬ 
partmental  stores  is  reflected  by  the 
annual  statement  of  Goodwins, 
Limited,  for  the  fiscal  year  to  the 
end  of  January  1920. 

During  the  past  few  years  the 
company  has  been  making  steady 
progress  and  this  year  reports  sub¬ 
stantial  sains  in  both  gross  profits 
and  surplus.  There  has  also  been  a 
marked  improvement  in  the  financial 
position  of  the  company,  as  reflected 
by  the  excess  of  current  assets  over 
current  liabilities,  giting  the  com¬ 
pany  a  working  capital  of  ?1,205,427, 
as  compared  with  1527.245  at  the 
end  of  the  previous  year  and  |S02.- 
770  at  the  end  of  1917.  Gross  pro¬ 
fits  amouoted  to  $444,542.  aa  in¬ 
crease  of  $107,995  for  the  year,  a 
gain  of  32  p.c. 

The  stateuient.-  of  the  company 
show  as  follows: 

ProBt  and  Lo<< 


Over  $20,000,000  Will  Seek 
Reinvestment  During  April; 
Market  For  New  Issues 

Disbursements  made  by  way  of  dividend  and  interest  on 
April  1st  are  among  the  largest  of  any  day  in  the  year.  Divi- 
:  dend  payments  are  ordinarily  made  quarterly  and  intei'est  pay¬ 
ments  half-yearly.  As  all  railway  companies  and  a  large  pix>- 
portion  of  banks,  trust  companies,  public  utility  concerns  and ' 
'  industrial  companies  bring  their  fiscal  year  to  an  end  on  Decem¬ 
ber  31st,  it  comes  about  that  interest  payments  on  the  first  of 
January  and  the  first  of  July  are  greater  than  on  any  other 
days  xvhile  dividends  fall  due  at  the  be^nning  of  each  quarter. 

\\liile  it  is  impossible  to  state  with  accuracy  the  total 
amount  which  will  be  distributed  in  Canada  by  way  of  dividend 
and  interest  pa.vments.  an  estimate  may  be  made  from  the  pay¬ 
ments  due  by  the  most  prominent  oompanie.s  and  by  those 
whose  stocks  are  li.«ted  on  the  stock  exchanges. 

The  following  list  shows  appreximately  the  result  : — 
Interest  payments  on  all  classes,  21  companies  , . .  6,000,000 

i  Dividends  on  Banlvs.  ,v  companies .  778,000 

I  Dividends  on  insurance  and  trust  and  loan.  15  com¬ 
panies  . . '  „ . .  560,000 

'  Dividends  on  public  utilities,  12  companies .  10,800,000 

Dividends  on  industrial,  10  companies .  3,500,000 


$21,638,000 


'HEADQUARTERS  FOR  INVESTORS- 


1919 

I9IS 

1917 

t 

% 

% 

Grow  prof  . . 

..  441.942 

336.947 

302.883 

Bond  int  . . . . 

4T.9R7 

60.584 

.52.732 

Balance 

. .  996.954 

286.663 

250.151 

Other  int.,  etc. 

47.S89 

61,669 

59.838 

Bslanr* 

..  349.614 

224.894 

196,313 

Deprecuttien. , 

. .  So.POO 

50,000 

41,000 

TUIsnee 

..  284,614 

171,891 

155.313 

i^Dting.  ret. . 

..  10,000 

10.000 

4.908 

Surplua .  . . . . 

..  274.614 

164,894 

150,406 

Prev.  bslsDce 

..  6S.i,ll(> 

520,221 

369,815 

Croat  a  Lott  bal  »59,7SO 

685,115 

520,221 

Assets 

1919 

1918 

1917 

s 

S 

% 

."..6*1.840  9,681.840 

3,681,840 

Buildinga.  . . . 

923,539 

922.891 

921,184 

Kqutpmant  . . 

4S8.640 

427.859 

408,843 

Tnveftreeot*  , 

.  100.000 

100,000 

too. 000 

Invantoriea  . . 

931.080 

,202.788 

1,133,283 

Aceta.  rer .  , . 

.8, '10.46:1 

463,810 

4i5.687 

r»$h  _ 

60,781 

122.598 

Prep,  expt  . . . 

46,847 

25,765 

49,289 

Totsli ..... 

6,733,093  6,947,550 

6,776,76.5 

Llaktimes 

Bonds  .... 

950,000  1.000.000 

1,050.000 

Pfd.  stock  . , . 

1.750.000 

.750,000 

1.750.000 

Com  stock .  , , 

2.250,600  2.2o0,00n 

2,250.000 

Mortfairaa.  .  . 

135,000 

136,000 

135.000 

Bills  ptvwblt  . 

200,000 

800.000 

010.000 

Acria.  pay. 

163,645 

287,717 

251.826 

Mdse,  reaarro. 

119,217 

119.217 

119.217 

Dtprsc.  resar. . 

205.000 

140.000 

90,000 

P.  i  L.  bil... 

959.730 

885,115 

620.221 

Totala.  . ... 

6,783,093  6,947,550 

6.776,765 

SUtemeiit  of  Worldox  CoplUl*  Jon*  1920 

1919 

1918 

1917 

% 

% 

$ 

Carr,  stttta. . . 

1^69,07.3  1 

,811,962 

1,661,597 

Curr.lttbi.  .. 

.963.645 

867,71 7 

861.826 

Working  cap  . 

1|20  1127 

947,245 

fcO  ;  70  ' 

In  addition  to  the  foregoing,  pa.vments  are  made  by  scores 
of  smaller  comimnie.s  and  companies  which  ai'c  not  included  in 
the  list.  Such  payments  would  aggregate  a  few  millions  addi- 
i  tional.  so  that  it  might  he  .said  that  total  disbursements  by 
Canadian  companie.s  or  by  companies  in  which  Canadians  are 
lai'gely  interested  will  .-.ggregate  between  $20,000,000  and  $25.- 
I  000,000. 

It  should  be  added  that  the  largest  interest  payment  in¬ 
cluded  in  the  list  is  not  on  account  of  a  company  at  all,  but  is 
disbursed  by  the  Dominion  Government  on  its  1931  b^/o  ar 
Loan.  The  total  of  this  dLstribution  is  $2,500,000. 

The  Canadian  Pacific  Railway  has  the  honoi’  of  distribut¬ 
ing  a  yet  larger  sum.  amounting  to  upward.s  of  $8,000,000.  in 
:  common  and  prefened  dividends.  Thus,  this  transportation ' 
system  stands  at  the  head  of  the  list. 

The  Street  is  naturally  much  interested  in  the  effect  which 
this  large  distribution  of  funds  vvill  hav'e  on  the  money  situa¬ 
tion.  During  the  latter  part  of  March,  quite  a  little  calling  of 
loans  took  place,  not  only  on  account  of  hanks  and  other  hnan- 
cial  institutions,  but  also  on  account  of  priv'ate  companies.  This, 
undoubtedly,  had  its  effect  in  the  volume  of  trading  on  the  Can¬ 
adian  stock  exchanges  and  had  a  somewhat  depressing  effect 
on  the  market  generally.  The  oalhng  of  these  loans  was  no 
doubt  necessitated  to  a  consideralile  extent  by  prepai'ations  to 
meet  these  payments.  To  the  extent  that  this  was  the  case, 
the  situation  vvill  be  relieved,  no  further  calls  being  necessai*y 
on  this  account.  On  the  contrar.v’.  the  disbursements  will  find 
their  way  back  into  tiie  banks  promptly  and  place  these  institu- , 
lions  in  .a  position  to  meet  other  requirements. 

i 


WITH  our  chain  of  branch  . 
offices  throughout  all  ^ 
the  principal  centres  of'fl 
Eastern  Canada  we  are  in  a  posi¬ 
tion  to  give  Investors  and 
Traders  immediate  service. 

This  service  may  be  of  the 
greatest  value  especially  in  an 
active  market  when  prices  of  se-  A 
curities  are  fluctuating  almostyj 
every  second.  j 

Get  in  touch  with  our  local  x 
office  that  is  nearest  to  you  by 
long  distance  ’phone  or  wire  and  / 
your  order  vvill  be  immediately/ 
forwarded  by  our  private  wire  to  ^ 
our  Montreal  office.  ^ 

This  service  insures  you  get-. 
ting  the  best  prices  whether  you/ 
are  a  buyer  or  seller  of  stocks. 

We  win  be  pleased- to  explain  ri 
just  how  valuable  our  wire  ser-  / 
vice  can  be  to  you. 


F.  B.  McCurdy  &  Co. 

V1«‘inlM>rs  Mon(TP4il  Stock  Fxi‘lia»(o> 

136  St.  James  Street  •  MONTREAL 

HALIFAX,  ST,  JOILX'S,  Mid..  SHI-RBKOORU,  ST.  JOH.X,  X.B. 
SA  l>M.V. 


PORT  HOPE  SANITARY 
SHOWS  BIG  PROFITS 

General  .Statement  of  ANsetfi  Indi¬ 
cates  Stronger  Financial 
Position. 

The  annuaJ  statemeut  of  the  Pori 
Hope  Sanitary  Manufacturing  Co. 
for  the  fiscal  year  to  January  31st, 
1920,  indlcaA.es  that  tbo  company  has 
made  steady  strides  during  the  pasi 
year.  The  improved  conditions  have 
warranted  the  Directors  in  paying 
the  dividends  on  the  preferred  stock 
and  they  submitted  a  proposal  that 
the  arrears  of  dividends  for  the  past 
year,  amounting  to  $56,000,  should 
be,  paid  to  shareholders  by  the  issue 
of  a  like  amount  of  preferred  stock. 

During  the  past  few  years  ihe 
company  has  been  improving  its 
manufacturing  processes  and  on  this 
account  was  able  to  take  immediate 
j  advantage  of  the  restoration  of  husi- 
•  ness  activity.  This  is  reflected  by 
a  verv^  considerably  larger  amount  of 
i  business  and  by  a  substantial  gain 
!  in  both  gross  and  net  profits. 

j  Profits  lucretfied. 

The  profits  for  the  year,  before 
providing  for  depreciation  and  Fed¬ 
eral  Income  Tax,  amounted  to  1132,- 
055,  as  compared  with  $46,285  in  tlie 
previous  year.  A  sum  of  $36,229  has 
been  set  up  as  a  rc.-€rvc  for  de¬ 
preciation  on  buildings,  plant  and 
equipment,  and  $8,823  for  Federal 
Income  Tax,  leaving  a  balance  of 
$79,411  as  net  profits  for  the  .voar. 

The  general  statement  of  assets 
and  liabilities  reflects  the  stronger 
position  in  which  the  company  has 
now  placed  Itself.  Total  current 
assete  amount  to  $302,823,  as  against 
current  liabilities  of  $83,688.  This 
compares  with  current  assets  of  last 
year  of  $59,131  and  current  liabilities 
of  $158,332.  In  current  assets,  in¬ 
ventory  of  raw  materials  and  sup¬ 
plies,  etc.,  amounts  to  $167,538.  bills 
and  accounts  receivable  $125,861,  and 
cash  on  deposit  in  bank  and  on  hand 
$9,433.  In  the  current  liabilities 
trade  accounts  payable  and  accrued 
charges  amount  to  $56,402,  bills  pay¬ 
able  $3,861  and  wages  and  salariee 
accrued  $11,853.  Total  assets  have 
gained  to  $1,401,412,  up  from  $1.- 
275,664. 

Greater  Plant  Talne.  | 

George  A.  Touche  ft  Company, 
chartered  accountants,  state  that 
an  appraisal  was  made  December 
31st,  1919  of  the  company's  buildings, 
plant,  equipment  and  leases  by  the 
Canadian  Appraisal  Company  and  as 
a  result  the  buildings,  plant  and 
equipment  are  now  carried  at  $719,- 
899,  as  against  $390,971^  a  year  ago. 
On  the  other  hand,  goodwill  and 
formulae  have  been  reduced  to  $306,- 
625,  down  from  $524,000  and  leases 
$55,0011,  as  against  $110,609,  making 
capital  asseU  of  the  company  $1,- 
096.898,  as  against  $1,031,991  a  year 
ago. 

At  the  annual  meeting  the  Board 
of  Directors  was  elected,  as  fol¬ 
lows; 

L.  M.  Wood,  President;  H,  J. 
fluff,  V'ice-Presidenl;  Fred,  Arm¬ 
strong,  W,  D,  Ross,  W,  J,  Cluff,  M. 
U  Davies  and  Robert  Fletatng, 


WILLYS  OVERLAND 
INCREASES  CAPITAL 

Company  Hill  Provide  for  Greater 
Fieonomy  in  Operation. 

Toledo,  Ohio.--A  $25.bO0.0f>0  In¬ 
crease  in  oommon  stock  va.s  aii- 
ihorized  at  a  special  meetinc  of  the 
stockholders  of  the  VV'illys-0\ eiiand 
Co.  VVlth  this  new  issue  the  au- 
ihoriiied  <'npital  of  Willys-Opcrland 
is  $100,000,000.  $25,000,000  pre¬ 

ferred  and  $76,000,000  common.  Al¬ 
though  notice  to  stockholders  stated 
that  an  increase  of  $25,000,000  would 
he  asked  in  the  form  of  preferred 


stock,  junior  to  the  existing  pre¬ 
ferred.  .Vli.  W'illys  announced  that  , 
in  view  of  the  changed  conditions! 
and  in  consideration  of  the  interest 
of  preseiil  preferred  and  common 
stockholders  the  oflicera  of  the  com-  j 
pany  had  decided  not  to  ask  for  an  ■ 
additional  8  per  cent,  preferred  is-, 
sue  at  this  time.  i 

"The  authorization  of  new  common  I 
stock."  Raid  Mr.  VVillys.  "was  iieces- . 
sary  to  provide  facilities  for  greater  I 
economy  in  production  of  present  j 
output  and  to  permit  economical  e.\- 1 
ivansion  of  the  manufacturing  pro-: 
gramme  to  provide  for  the  steadily’ 
increasing  demands  for  VVillys-Over- 
land  products."  I 


WE  OWN  AND  OFFER 


£«,000 — Prov'ince  of  Alberta  (Guaranteed) 

(Issued  by  C.  N.  W.  Railway) 

4V»9c,  16th  February,  1912— Price;  80.76,  yielding  6.10%. 

£6,900— Province  of  B.  C.  (Guaranteed) 

(lesued  by  Canadian  \oi*thern  Pac.  Railway) 

First  Mortgage  Terminal  Debenture  Stock. 

41^%,  due  2nd  April,  1950— Price;  76.42,  yielding 

£2,500 — Province  of  Manitoba  (Guaranteed) 

(Issued  by  Canadian  .Northern  Railway)  ■' 

4%,  30th  June,  1930— Price;  84.68,  yielding  6%^ 

£880 — Province  of  Saskatchewan 

4ls%,  1st  Jam,  1954— Price:  76.45,  yielding  6,26%, 

£2,100 — Province  of  Alberta  4%. 

let  .November,  1922— Price: 93.64,  yielding  6.40%. 

fil2y000 — Township  of  Korah.  Ont.  6%  School 
Debentures,  repayable  in  thirty 
annual  InstaJinents— Price;  Rate  to  yield  6.25%. 

,.$20,500 — City  of  Lethbridge  414%. 

.  Ist  July,  1939 — Price:  75.8b,  yielding  6.76%, 

£1,"00 — City  of  Edmonton  5%, 

1st  December,  1953 — Price:  76.79,  yielding  6.76%. 

X£8,100 — Province  of  Alberta  (Guaranteed) 

(Issued  by  Grand  Trunk  Pacific  Branch  Lines) 

4%,  25th  February,  1939 — Price;  77,60,  yielding  6%^ 

X£2,200 — Province  of  Saskatchewan  (Guaranteed) 

(Grand  Tnipk  Pacific  Branch  Lines) 

40?,  22nd  January,  1*339— Price:  77.19.  yielding 

X£1,000 — Grand  Trunk  Pacific  Railway 

(Guaranteed  by  the  Dominion  of  Canada) 

3%,  Ist  January,  1962 — Price:  68.26, 

fX) — principal  and  Interest  payable  in  New  York. 

Telsunraph  Ordtjrs  at  Our  Expense. 


MACKAY  &  MACKAY 

Government  and  Municipal  Bonda 

Canadian  Pacific  Ry.  Bldg*.  —  Telephones  Ade.  3682*3 
TORONTO. 


Attractive  Investments 
For  Business  Nen 


"Valiie”  may  l»o  considercHl  as  embrarliig  the  earn-  .  .  j 

ing  power  as  well  as  the  intrinsic  worth  of  the  /  ■ 
shares  of  any  corporation.  Where  the  propor¬ 
tion  of  liqnid  or  qiiick  assets  is  large.  Ihe  value,  of 
course,  becomes  iiicreusiiigly  attractive.  ■ 

Earning  Power  and  Assets,  plus  Honest 
and  Efficient  Management  combine  to 
make  a  Stock  an  attractive  Investment, 

The  7%  PREFERRED  STGCES  of  such  corpora-  '  f 
tions  are  ailractive  investmeuis  for  Business  Men.  4  i 

I'here  are  a  iiuiuber  of  such  slocks  listed  on  the 
IlonlJcnl  Slock  Exchange  with  attractive  yields 
now  seJIing  arouud  par  or  under. 

If  yon  are  iiilerested  eomniunlcale  with  us  and  we 
oill  be  pleastMl  to  furnish  you  with  detailed  infor¬ 
mation. 

Herdman  &  Company 


Members  Montreal  Stock  Exchange. 

BANKERS  AXD  BROKERS 

201  Dominion  Express  Bidg. 

'I'elephone  Main  S20S. 


MONTREAL 


me 

Preferred  Stocks 

Assisting  Canada  *s 
Industrial  Progress 


The  time  has  come  for  the  people  to  put  their 
shoulders  to  the  giant  wheel  of  Canada’s 
industrial  progress  with  the  same  will  that  met 
the  Canadian  Victory  Loans. 

Never  in  the  history  of  the  world  has  a  vista 
of  industrial  expansion  opened  such  as  that 
which  now  presents  itself.  It  is  limited  only 
by  our  abilities  and  financial  resources. 

The  Preferred  Stocks  of  many  of  the  largest 
Canadian  industries  can  still  be  bought  at 
prices  to  yield  attractive  returns  on  the  invest* 
ment. 

We  would  be  pleased  to  discuss  with  you 
the  advantages  of  including  Preferred  Stocks 
among  your  investments  and  to  point  out  several 
that  can  be  bought  to  yield  a  return  of  from 
to  a‘'o  on  the  investment. 

IM  llfili  !$■  I 

THORNTON  DAVIDSON  &  Co. 

Memhers  Montreal  Miock  Ksekange 

Transportation  Building,  MONTREAL 


lo 
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CONSDIIDITED  tSBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Incorporated  ISM 

British  American 
Bank  Note  Company 

ijaarED 

EagraTers  of  Bank  Ifotos,  Bonds,  Stock  Certificates, 
Postage  and  HeTonuo  Stamps,  and  all  Monetary  Docu¬ 
ments. 

The  work  executed  by  thisCompany  Is  accepted  by  tbo 
London,  New  Tork,  Boston  and  other  Stock  Lxcliaiigcs. 

Head  Office  -  Ottawa,  Canada 

Branches  ; 

MONTREAL  -2  Place  ’Arracs  .SQuarc. 

TORONTO—#  -  JO  Johnson  Street 


P.  Lyall  ^  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


mi^RO -ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  he  derived 
from  the  use  of  electric  pioiver. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **  SHAW  INI 
POWER.** 

The  Shawinigan  Waters  Power  Co. 

Power  Building,  -  -  MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Tents, 

Cotton  Bags,  llaga. 

Hessians  Buckrams,  Tarpaulings. 

Paddings  and  Clothing  and 

Twine  Colton  Fabrics 

rAaoairs 

MONTREAL.  TORONTO,  OTTAWA,  BEAD  OFF  ICE 

WINNIPEG,  WELLAND  MONTREAL 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


Increase  Canada* s  Trade 
Both  at  Home  and  Abroad 

SCHWAB  SAYS  i  Wooden  House  Industry  May 

9TFFI  TRflnF  Dwarf  All  Present  Activities 
bIttL  IKAUt  In  British  Columbia  Province 


Agent-General  Wade  Urges  Men  of  the  Province  to  Wake  Up 
to  One  of  the  Biggest  Opportunities  of  the  Century  in 
British  Columbia. 


;  IS  BOOMING 

Chairman  Bethlehem  Steel  Cor- 
i  poration  Board  Claims  That 

;  Pre.sent  Indications  Are  That :  Vancouver— ‘  l  am  not  e.xagscrat-. Mass  production  was  the  only  way  of 
I  Company’s  Steel  Plants  Will  !ing  when  I  say  that  there  is  a  chance  j  meeting  the  difficulty  and  mass  con-: 
'  Work  to  Full  Capacity  Ilur-'^^  creating  an  industry  in  this  ijro-  si  ruction  could  be  applied  more  rcad- 
I  intr  riirront  Yp-ir  |  Vince  f>o  colo.-^^al  as  lo  dwarf  all  e.x- |  ily  in  wood  than  in  any  other  ma- 

I  jng  live  vuirent  leai.  |  activltie.^.  but  we  have  got  our  j  terial. 

I  ~  j  '  I  heads  so  deeply  into  the  trough  that,  Permanent  and  Insistent  Demand. 

;  .New  York.— (.harles  .M,  Schwab,  in  the  lumber  industry,  anyway,  we .  “The  ready-made  wooden  house' 

i  chairman  of  the  Bethlehem  Steel  i  can  only  see  .‘tideways.  Whicli  is  I  tan,  I  believe,  solve  Europe’s  prob- 

j  (.01  poi  alion  Board,  says  that  iiresent  putting  it  Iiluntly,  liut  one  cannot  j  temporarily,  at  least,”  asserted^ 

i  indications  arc  fliat  the  company’s  ;  shut  one's  eyes  to  facts.”  I  the  agent-general.  ”\\  e  have  65,-' 

'steel  plants  will  be  working  to  full  i  This  is  the  view  of  E.  (k  M  adc,  1  acres  of  forest  j.i  Britiish  Co¬ 
capacity  during  the  current  year. '  Agent-General  of  the  Pi  ovinee,  who  !  and  several  hundred  mills. 

I  was  .recently  interviewed  on  the  |  (_'an  we  lake  any  part  in  meeting  this  ' 
wooden  house  (i  in.stion.  [European  situation?  I  had  a  letter 

"Owing  to  till  limiher  demands  !  ^ot  long  ago  from  an  important  lum- i 

from  our  own  ttcsi  and  the  United  |  i,er  official  here  staling  that  tbe  mill- 

Staies,  and  tlie  tiiuli  prices  obtain- would  not  he  justified  in  under- 

able  locally,  oui  Imiibt  rmcn  refuse  to  i  taking  a  new  anil  special  activity 
look  in  the  dii.'iion  of  Europe,”  he  which  could  oily  last  for  a  short 

centinued.  "Tliey  cannot,  perhaps,  be  |  time.  That  letter  completejy  illus- 

allogether  blaiind  for  that,  but  tkere  j  trated  the  ignorance  which  prevails 
can  be  no  liarni  in  calling  their  atten-  !  to  the  colo.ssal  and  perman- 

lioii  to  ilie  dani;(  r  ahead.  Thcie  can  pjjt  needs  of  Euroiie.  Sir  Charles 
be  no  fincstion  that  th  is  is  British  ;  K.  B.  I.B.  A.,  has  estimated 

(’olnmhia’s  pi- '  li ^logical  moment  for  ;  that  "it  will  take  at  least  20  years  to  1 
prosecution  of  these  el-iiins  '’M''"'' . 'umber  trade  of  rebuild  (ireat  Britain,  and  it  is  quite' 

the  various  boards  e-l- blished  for  '-'"’Ul'e.  " hile  liiisda  is  in  chaos  and  „bvious  that  it  will  take  more  than, 

he  m.rnZe’’  he  .',0  jaars  to  rr..store  Europe  l«  pre- 

hut  is  lK,ne,I  ha  n.e  m  ^  ""  "  ' '  |  war  conditions  r,o  far  as  housing  is 

portion  of  ll  o  ri  ia-^i  e  J  ter  ,1m'  I before  our  |  „,neerned.  We  can  rely  upon  a  per- 
the  ,  V  ■'  lunibernien  dt.  i,|e  to  throw  away  a  |  „nd  tasi, stent  demand  for 

M,.  «  1.  .  I'ei-miuicni  U.iropean  demand  pf  i  ,  eady-rnadc  houses  for  fifty  years  to , 

•Ml.  !schwab  .sa.\  s  that  "le  j  niuny  years  for  v. hat  <ian,  at  the  most,  •>  I 

ee.s.sation  of  war  acti',  itie.s  xMilted  i  ,„ily  be.  by  (omparison.  a  temporarv  “The  objection  rvomelimes  made: 

high  fliiltcr  In  American  prices.  !  perc  i.s  that  the  belter  eourso  would 
”1  he  time  will  lorne,  added  ihe||„,  ship  tjver  lumber  lo  be  inanu-| 

I  faetored  into  bouses  in  Europe.  'I’iie 
[absurdity  of  this  ovhjcction  can  easily  ^ 

I  be  made  obvious.  There  is  little  labor  | 
available  in  Europe  and  tliere  is  no  , 
lalsir  trained  in  the  construction  of 
wooden  housc.s.  (,'anadian  expert  car¬ 
penters  can  erect  a  moderate-sized  i 
wooden  house  in  a  week.  A  slate-  I 
ment  was  made  in  the  English  Par-  , 
i  liameiit  the  other  day  tliat  it  is  im-j 
possible  to  pul  up  an  English  house; 
in  less  than  three  months.  The  only! 
way  to  get  over  the  difficulty  is  to  \ 
ship  the  house  inil-eiit  and  ready  to 
be  put  togethei-  upon  arrival.  Under] 
the  mass  i)roduction  system  a  iium- j 
her  of  houses  could  be  produced  as  ! 


fic!  also  point.s  out  tliat  all  of  the 
shipbuilding  plants  have  booked 
tlieir  entire  caimcity  for  the  prcjsent 
year,  and  a  (:ousidtral,le  tonnage  for 
Pi2l  delivery.  'I'he  vaiue  of  unfilled 
orders  on  hand  December  21  last 
was  .?251,422,545,  and  this  lignre  re- 
llects  all  the  eaneellations  made  by 
the  United  .State's  (Jovc  rnmenl  of  so- 
I  called  war  contracts,  .'.cconling  to 
,  .\li'.  Schwab,  the  eaneellalion  of  war 
.contracts  has  resulted  in  claims 
I  against  the  (loverninent.  "The 


in  a  lar.gc  contraction  in  tlie  Ijiisi- 
ness  done  by  tlie  corporation  (lur¬ 
ing  the  year  as  eompaicrl  wiili  die 
rirocioiis  year.  'I’he  value  of  i  hi|i 
ments  and  deliveied  during  tlu'  -.ear 
a.s  repre.seni,  d  by  ilie  gro.ss  sales 
and  earnings  was  .'!;2S1,6 1 1 .im  7.  as 
comiiared  with  .$ 448.4IU,SP8  for  tiu' 
,  preeeeding  year.  The  net  income 
i  for  the  year  was  .$l.5,.’:56,S6(),  or  .‘■tib- 
stantially  the  same  as  tlie  preced¬ 
ing  year.  He  further  says: 

'  “.N’otwithstanding  the  fact  that 
!  during  the  entire  past  year  the 
I  United  States  was  not  enga.ged  in 
i  war,  the  delay  in  ratilieation  of  Ilie 
!  Treaty  of  Peace  with  (Jermany  and 
I  her  allies  and  tlie  eontinnanee  of 
many  of  the  wartime  measure's  <d' 

'  control  of  industrial  operations 
^  made  Mie  jicriod  one  of  many  nn- 
'  certainties  and  diflieultic's  in  re.siim- 
ing  operaiion.s  on  a  normal  basis. 

Ore  .Ships  I’lir  Uliili. 

'  "One  of  tile  mo.st  imiiorianl  de- 
cc'lojimenis  in  i»rogrcss  iU  this  time 
is  the  liiiildiiig  of  ves:s('ls  for  carry- 
I  ing  oie  from  our  (’liilian  iron  ore 
properi.e  .  'I’he  develo|imeiit  of  irans- 
jiortalion  facilities  for  this  .m- 
I  portaiit  source  of  supply  of  our  raw 
materials  was  suspended  during  the 
war.  hut  Ibis  work  will  now  jiroei'ed 
as  rapidl.v  as  deeitu'd  expedient. 

^  Under  anangemeuls  made  with  iiu- 
iportant  oil-jirodu,  ing  interest.s 
i  ordei's  have  lieon  placed  w  ith  the 
Bethlehem  Shipbuilciing  < 'orporation, 

'  Old.,  for  two  vessels  of  a  cargo  ca- 
'  parity  of  two  vessels  of  a  cargop 
,  pacify  of  2(i,(i0d  tons  each,  carrying 
j  either  oil  or  ore.  These  arran;;e- 


(inie  V.  dl  come, 
agf'Ut-goneral.  "when  we  may  have 
lo  lod'Jlc  our  waj  witli  grea'  diffi¬ 
culty  bark  i  ito  ihc  greatest  mai'ket 
ol  the  world,  a  market  wliich  is  now 
rc  ady  to  recoi\c  us  with  o))en  arm.s/. 
If  wc  fail  to  e.'iiiorl  now  at  the  time 
of  liuroiic’s  greaicst  need,  we  cannot 
look  for  a  webome  in  the  future.  If 
this  occasion  u  allowed  lo  slip  it  is 
gone  for  ever. 

A  Ilei’iised  Order. 

"And  tliat  it  will  lie  allowed  lo  slip 
by  unless  some  public-spirited  move¬ 
ment  takes  place  [  liav,'  not  the  least 
doubt,”  pursued  VI r.  Wade,  with 
empliasi.s.  “.\ri(  r  making  the  fight  of 
my  life  to  secure  an  order  for  150,- 


doo.OOd  feet  l>y  Hie  Imperial  Goiern- 1  rapidly  as  a  single  house  and  the 


iiunl  from  the  B.  ('.  mills  I  was 
greatly  disapjiointed  wlieii  the  mills 
reject,  d  80.001. oiui  feet  of  the  order, 
and,  sul.,iei|uo'illv .  under  their  pow  er 
10  terminate  the  agreement  by  notht, 
gave  1111  another  Ij.OOO.oiiO  feet  of  the 
Older. 

"Of  course  they  had  their  ow  n  ho.st 
leasoiis  i'oi'  doing  so.”  eommonted  B. 
( reiircM'ntaliv e.  "liut  it  will  be 


saving  in  time  and  money  would  be  | 
very  coiisidcralile.”  | 

Keadj-.'Inde  IIoiiso  riiiniianies. 

Mr.  VVadc  explained  that  there 
were  several  mills  in  Vancouver  pro- I 
ducing  tlie  ready-made  house,  and  i 
oliiers  were  on  the  point  of  orgaiii- I 
zation  if  they  leceivcd  sufficient  ,11-  1 
couragement.  In  the  United  States] 
the  mill-cut  house  had  long  been 


this 


_  „r(at  opportunity 

I  ments  will  assure  <  argoe.s  of  oil;  Doth  caiuial  and  r.hips  were  ready  if 
I  .southljouud.  Iialaneing  the  north- [the  province  showid  that  it  was  anx¬ 
ious  lo  develop  ii  the  direction  siig- 


liard  111  Hie  future  lo  jircaeli  lo  Great  1  recognized  instit iitlcci  and  fhry  could  ] 
Britain  Hie  l  apaeity  of  British  Uo- i  |,r(>duec  them  in  large  quantities.  .M- ' 
lumliia.  Of  ourse  if  ihc  prov ince  1  diougli  in  England,  when  .Mr.  Wade  j 
does  not  want  foreign  trade.  Hie  |  fjrst  drew  attention  to  it.  the  idea] 

sooner  w,  know  it  the  better.  But,  ]  of  a  wooden  h<iuse  was  ridiculed  and  ; 

if  she  does,  every  (ipporlunily  which  !  \ioicnHy.  the  British  Gov- 1 

pre.-ents  it, self  should  he  taken  ad- ]  ppoment  had  now  adopted  it  and  in-] 
vantage  of,  and  Hie  opiiortiinity  of|pi„(ied  it  in  its  bonus  arraiigenie  its  ] 
siijudying  a  continent-wide  ilemaiirl  ;  of  S.'pid  for  every  wooden  house  eon- 
tor  Tiillv  fifty  years,  at  sound  pi'iccs.  Ltriieted  within  a  certain  time.  1 

should  not  iie  liglitly  rejected. ■’  Aisked  if  anything  had  actually  [ 

■Mr.  Wade  said  the  luighear  of  lack  1  popn  done  in  Englaml  in  this  diree-] 

r  tonnage  need  not  he  considered  if  ]tion,  Mr.  Wade  replied:  "So  thorough 

has  been  the  eonversioii  of  Great  Bri-  , 


was  seized. 


hound  ore  tonnage, 

The  foregoing  eovcr.s  the  most  in¬ 
teresting  features  of  Hie  annual  re¬ 
port  of  Hie  eorporaiion.  wliieli  i.s 
signed  by  Air.  Schwab  and  al.so  by 
Prcsideni  E.  G.  Grace. 


RISE  IN  COAL 


]Talk  of  I?.”,  Bitiiiniiioiis  Vow  That  it 
Has  lleeii  Arranged  lo  Take  off 
the  tioveriiiiieiii  Maxiranin. 

i  New  York.  Kenuival  of  restric- 
I  tions  on  liiiiimiiiou.s  .Viu-il  1  has  tend- 
I  ed  to  intensify  the  already  strong 
I  deinauid  for  coal,  and  prosiiects  for 
advance  in  aiiHiracile  are  eausing 
;  dealers  to  urge  shipments  before  new 
Jiriees  .go  into  clfeet. 

‘  Tliere  is  talk  of  .?5  hiliirainoiis  now 
that  it  has  been  arranged  to  take  off 
the  U.S.  Government  ma.ximnin. 


gostod.  "GHierwiso  we  are  throwing 
awa.v  the  suli.^tanee  for  the  shadow,  a 
liei-maueiif  and  spleniiid  mai'ket  for. 
)K  c-ildv,  n  lew  years,  moie  or  less,  of 
lieelic  iiios|ierity.  followed  by  a 
■slump.” 

Tlie  sii nation  in  Uuropc.  he  ex¬ 
plained.  was  that  Hiey  were  short  of 
aboiii  l.iKiO.Odd  houses  in  Great  Bri¬ 
tain  and  (ivoliahly  T.OdO.OuO  in  Europe 
'I’lier,'  was  ali.solntely  no  way  oi'  ovi'i'- 
taking  this  sliorlage  by  former  meth¬ 
ods.  I.abor  was  ro  busy  in  smooth¬ 
ing  mil  Hie  furrows  inaclc  by  the  war 
and  fighting  for  the  necessities  of  life 
that  it  had  no  time  tor  construction. 


tain  to  the  wooden  house  that  ?'ir 
Charles  Hothyn  is  building  Hiem  ni 
large  numbers  in  Wales,  and  Messrs. 
Boulton  and  Paul,  an  old-established 
IJnglish  firm.  I  am  informed,  took 
orders  for  Sa.Odd.ddO  worth  of  woed- 
en  houses  the  other  day  at  itie  oiion- 
ing  of  the  Ideal  Home  Exhibition  at 
Olympia.” 

"1  had  thought,  '  the  agent-general  t 
concluded,  "that  it  was  only  neces-  ] 
sary  to  popularize  the  wooden  house 
in  England  in  order  to  secure  an  nu-  [ 
limited  supply  from  British  Colum¬ 
bia.  The  demand  in  Euroiie  had  been  ' 
created  ten  thousand  times  beyond ' 
my  exijeetaiions.  but  the  supply  from 
B.C.  is  not  forthcoming.  Shall  we 
wake  up?  that  is  the  question'.”  j 


PRICES  OF  STEEL 
ARE  UP  FOR  WEEK 


.Vdvanre  Due  Entirely  lo  Gain  of 
Sid  a  Ton  for  Bessemer  Kails, 
Yuvv  $55.  Against  $15. 

Average  price  of  eight  principal 
YVHiile  some  may  be  ‘quoted  that  high  j  iron  and  steel  products,  as  quoted  in 


TO  SELL  HIDES 
AS  WELL  AS  WOOL 


and  .spot  sales  made  around  that  fig- |  The  Iron  A"e  is  880  60  a 
tiro  for  a  lime,  more  coUtiervative  -  c  ,  -  v  • 

shippers  are  eounselling  moderation. 

'  .Yceording  to  tlicir  views,  best  grades, 
iuicliiding  Central  Pennsylvania,  war¬ 
rant  a  basis  of  from  $4  up,  and  Poca¬ 
hontas  perhaps  up  to  $4.50'.  Pitts¬ 
burgh  grades  arc  expected  to  be  from 
$3.25  to  $3.50. 

Priccis  are  still  unsettled  and  oper¬ 
ators  loath  to  be  in  loo  great  a  burry 
to  make  cGniracts.  Offers  have  been 


ross  ton, 
compared  witli  $70.35  a  week  ago. 

The  advance  is  due  entirely  to 
gain  of  $10  a  ton  in  quotation'  for 
Bessemer  rails,  now  $55.  against  $45 
last  week.  The  $55  level,  however, 
ha<-i  been  quoted  for  some  time  by 
many  iiidepcndents,  while  the  Steel 
Corporation  is  still  quoting  $45.  In¬ 
cidentally,  while  the  Bessemer  pro- 
,  I  duct  is  iKscd  in  computing  the  aver- 
■ !  age. 
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received  within  the  last  few'  days  for  ^ge.  practically  all  rails  sold  arc 
fair  tonnages,  April-.May  deliverit's,  i  open-hearth,  which  arc  quoted  $2  a 
at  $4.50  a  ton  for  Pocahontas  cpal. ;  ton  above  Bessemer  by  all  producers, 
and  buyers  may  be  so  eager  as  lo  j  Kepoi  ls  from  Pittsburgh  indicate  a 
run  up  the  market  on  tlicniselves.  ]  less  stringent  demand  for  steel,  due 
The  27  p.c.  wage  award,  it  is  figured,  j  priiu  ipally  to  the  improved  franspor- 
adds  from  50  to  75  cents  a  ton  to  tation  isit  nation.*  Consumers  are  now 
Iho  cost  of  mining.  able  to  get  shipments  with  more  re- 

Somc  operators  are  considering  |  gularity.  Demand  is  still  strong, 
basing  contracts  on  a  50  p.c.  car  sup-  j  neverthcles.s. 

ply.  assuming  it  will  gradually  be-  _ _ 

come  better,  permitting  more  favor- 1 

able  terms.  Announced  policy  of  the  j  f lira,  ite  would  be  retailing  around 
]  Government  lo  order  its  coal  require- 1  Philadelphia  close  to  $15  a  ton. 

I  ments  before  July,  export  demand  Becauise  of  the  pending  wage  nego- 
and  talk  of  seasonal  rates  for  coal ;  tiations  with  the  miners,  anthracite 
i  are  being  anontioned  as  favorable  is  being  shipped  subject  to  price  later 

:  to  be  determined,  or  at  time  of  ,ship- 
i  inent.  so  as  to  protect  shippers  as  to 


factors  in  the  market  outlook. 

$1  a  Ton  .\ddeti. 

Anthracite  anthortties  say  if  min¬ 
ers  get  a  27  p.e.  wage  advance,  the 
rate  awarded  in  the  bituminous  in- 
duistrj’,  tlie  added  cost  of  mining  an¬ 
thracite  would  he  about  $1  a  ton  or 
more.  It  freight  rates  go  up  25  p.c. 
as  talked  of  this  would  add  say  50 
cents  a  ton  in  the  Philadelphja  mar¬ 
ket.  This  •would  be  by  far  the  great' 


any  change  in  prices  as  of  April  1. 

'  The  fnafket  for  steam  sizes  of  an¬ 
thracite  has  greatly  improved  and 
on  some  spot  isales  in  New  York  ad¬ 
vances  are  reported.  Reading  Coal 
&  Iron  Co.  has  advanced  prices  on 
those  sizes  50  to  T5  cents  a  ton.  The 
No.  I  buckvyheat  and  rice  that  a  few 
of  the  largest  producing  companies 
have  had  in  storage  has  been  about 
est  advance  made  at  one  time  in  the  I  all  sold,  the  railroads  taking  a  part 
price  of  anthracite,  and  the  figure  is  ]of  the  former  size,  while  of  the  latter 
so  startliag  that  trade  authorities  |  Xew  England  comsumers  have  been 
doubt  it  so  largo  a  wage  advance  will  ]  conspicuouis  in  the  buying.  Barley 
be  the  outcome  of  .preseat.negoUa- j  has  been  slower  than  buckwheat  and 
tions.  If  it  is,  domestic  sizes  of  an- 1  rice,  but  Is  moving  better. 


Canadian  H  ( olgrowcrs.  Lfd„  H  ill  I 
Extend  Activities  Bilh  Reginu  j 
As  Headquarters.  I 

i 

Regina. — In  addition  to  handling  1 
the  the  marketing  of  the -wool  clip  of ' 
the  Saskatchewan  and  .Manitoba  far¬ 
mers  on  a  .co-operative  basis,  Jhe] 
Canadian  YVoolgrowers,  lad.,  will  i 
market  all  kinds  of  hides  and  will  : 
sell  on  an  extensive  scale  supplies  i 
for  sheep  and  cattle  breeders  in  the 
two  provinces,  it  has  been  announced  ' 
by  Jas.  D.  WH.son.  of  Maple  Creek.  ] 
vice-president  of  the  company.  j 
Regina  has  been  elected  as  the  j 
headquarters  for  the  comiiany's  acti-i 
vitics  in  Saskatchewan,  and  this  will ; 
involve  the  establishment  here  of  a  [ 
warehouse,  negotiations  for  which  ' 
are  under  way  at  the  present  time.  1 
The  -Manitoba  business  will  be  con-  ] 
ducted  from  some  point  in  that  pro-  ] 
Vince,  in  all  probability  Portage  la' 
Prairie.  The  managing  director  will,] 
however,  be  domiciled  in  this  city. 


WILL  INVESTIGATE 
RECENT  OIL  PRICES 


Senate  Resolution  Favorably  Re¬ 
ported  Calls  for  Inquiry  by  Fed¬ 
eral  Trade  Commission. 

YVashington. — An  immediate  in¬ 
vestigation  of  the  high  price  of  gas¬ 
oline  and  other  oils  by  the  Federal 
Trade  Commission  is  provided  in  a 
resolution  favorably  reported  by  the 
House  Judiciary  Committee. 

Action  of  the  resolution,  which 
was  introduced  by  Rep.  Dyer  (.Mo.l 
is  planned  in  the  House  in  a  short 
time,  and  the  commission  is  urged  to 
speed  up  the  Inquiry  in  order  that 
Congress  may  act  on  the  oil  situ¬ 
ation  at  this  session,  if  necessary. 
Two  powerful  combines  are  in  a 
position  to  control  the  oil  production 
of  the  country.  Dyer  said. 


Grand  Trunk  System 

Eastern  Canada — Western  Canada 
Unex(jelled  Freight  aocl  Passenger 
Service. 


Splendid  industrial  and 

Agricultural  Opportunities 

Write  Commiseioner  of  Industries,  Grand  Trunk  Railway,  Mont¬ 
real. 


Canadian  Westinghoiise 

Company,  Limited 

ELECTRICAL  APPARATUS 
AIR  BRAKES 


Head  Office  and  Works 


HAMILTON,  Ont. 


S.\LES  OFFICES:  I 

Halifax,  Montreal,  Toronto,  Fort  William.  Binnipeg  ] 
Calgary,  Edmonton,  Vancouver 


A  SAVING  OF 

36% 

ON  YOUR  CABLE  BILL 

BIJ.L  ADD  TO  YOLK  PROFnS 
Mark  Your  Messages  to  the  United  Kingdom 

“  VIA  MARCONI  ” 

And  File  at  any  Telegrupb  Office 
— OK— 

The  Marconi  Wireless  Telegraph 
of  Canada,  Limited 

11  NT.  SA(  RA.MENT  STREET  MAIN  8144 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Heail  Office;  Harbor  Commissioii  Buildiog, 


TOHOHTO 


L 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  Ont. 
Refining  Division,  -  -  PORT  COLBORNE,  Ont 


Makers  of  the  Nation* s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical, 


DOMINION  COAL  COMPANY  LIMITED 

Collieries;  GLACE  BAY,  C.B. 

MINERS  AND  SHIPPERS  OF  THE  CELEBR.VTED 

‘‘Dominion”  Run  of  Mine  Coal 

FOR 

STEAM  PURPOSES 

Discharging  plants  and  storage  piles  at  Montreal,  Three 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  -  Montreal 


Molson ’s 


Between  these  two  words 
is  everything  that  science 
and  experience  can  give 
to  the  art  of  brewing 


Ale 
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Grace  &  Co.,  Limited 


E  ith  our  own  extensive  connections  embrac> 
X  ing  practically  all  markets  of  importance  we 
P  are  in  an  unusual  position  to  adxise  Canadian 
O  !Manufacturers  regarding  Export  Opportuni- 
R  tics  and  also  to  submit  offerings  of  the  raw 
T  materials  in  which  they  are  interested. 


Montreal 


Canada 


Tetrault  Shoe  Manufacturing 

Co.  limited 


Largest  Makers  of 
Boots  and  Shoes  in 
Canada 


Largest  Exporters 
of  Boots  and  Shoes 
in  Canada 


9  rue  de  Marseilles 

Paris 


Montreal  London 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


The  Atlas  Construction 
Company  Limited 


ENGINEERS 


CONTRACTORS 


37  Belmont  Sreet  MONTREAL 

IKLEPHONC  irrOWN  tif?! 


COAL 


r.K.ntAVtK  tWAL  ^ 

WHOLESALE  STEAM  COAL 

V/i\v 


F.P.WEAVERCOALCO., 

UIMITBD 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 


Purchase  tiie  Products 

OF 

Canadian  Mills 

Bars,  Blooms.  Billets, 
Steel  and  Iron  Bars,  Shape 
and  Drop  Forgings  Pole 
Line  Hardware,  Kailroad 
Track  Material,  Nails. 
Spikes  and  Rivets.  Wrought 
Pipe  and  Couplings,  White  i 
Lead.  Shot  and  Puny  Wire  I 
and  wire  Products.  Steel  ) 
^heets  and  Horse  Shoes.  j 

STEEL  COtmUY 

OF 

CANADA 

LriniTEt 

MONTREAL. 


PAY  DIVIDENDS 
IN  U.  S.  FUNDS 


I  ( aiiadian  (  iiiiipiinieK  l.isird  in  Xen 
j  York  Must  Pav  Inler.esf  and  !»i- 
i  vldends  in  A.Y.  Funds, 

j  New  York.— In  view  of  the  heavy 
discount  which  has  been  running  on 
Canadian  exchange  in  the  New  York 
market,  the  point  has  been  raised 
whether  American  holders  of  Cana¬ 
dian  securities  recei\p  their  inter¬ 
est  and  dividends  in  r..S.  money  or 
in  Canadian  money.  Tliis  depends 
upon  whether  the  issues  of  Canadian 
corporation;;  are  registered  or  listed 
in  the  United  States.  The  ordinary 
Canadian  corporation,  with  practi¬ 
cally  no  market  for  its  secunties 
here,  of  course  makes  no  provision 
for  isuch  of  their  security  holders  as 
happen  to  be  United  States  citizens. 

But  it  is  a.  condition  of  the  li.sting 
;Of  foreign  securities  on  the  New  York 
j  Stock  Exchange  and  their  registra- 
!  tion  here  that  interest  and  dividends 
must  be  paid  in  New  York  funds  | 
I  This  affects,  for  instance,  sticb  cor- 
i  porations  as  Canadian  Pacific  Rail-] 
'  road.  Granby  Consolidated  Nova- 
,  Scotia  Steel,  whose  securitle.s  are! 
listed  on  the  New  Y’ork  Stock  Lx- 1 
,  change.  American  holders  of  these 
I  securities  are  therefore  not  concern- 1 
ed  over  the  current  rate  of  exchange  I 
between  New  York  and  Canada. 


I  Victoria. — Through  an  act  of  the 
I  Legislature  4.000,000  acres  of  landg 
!  in  the  Simalkameen  and  Kootenay 
districts,  formerly  owned  by  F. 
Augustus  Heinze  will  be  brought 


Help  Canada* s  Trade  Balance 
By  Developing  Export  Trade 


WEST  MAY  GET  Canada  Has  an  Unfavorable  ] 
BIG  MEAT  ORDERS  Trade  Balance  of  $841,766  I 

r.  Burns  A  to.  Maj  Get  flOWW.OOO  for  the  Month  of  February 


I  r.  Burns  A  to.  Maj  Get  $10  WW.OOO 
I  Order  For  .Meat  From  Belgium. 

j  Calgary.  — Confirmation  of  the  re- 
j  port  that  negotiations  are  under  way 
'  to  obtain  Canadian  credits  which  will 
'allow  Belgium  to  purchase  $10,000,- 
000  worth  of  Western  Canadian  cat- 
!  tic  from  P.  Burns  and  Comi>any.  wa.s 
made  by  P.  Burn.®  during  an  inter- 
!  view  recently. 

j  Prospects  that  the  negotiations  will 
culminate  successfully  are  bright, 
Mr.Burn.'  believes,  as  to  further  the 
rcpresentai ;onr' of  Lewis  T’raii,  Luro- 
I  pean  agent  of  ihc  company,  rcpi  e- j 
ser/atives  of  the  Belgian  Goternmeni  ' 
are  coming  to  Canada  and  will  ar- j 
ri\e  in  Ottawa  within  a  few  riajs.  ! 

•'ll  will  tc  8  .sroat  thine  fci  west- 1 
ern  Canada  if  the  crcd.is  arc  grant-; 
cd."  said  Mr.  Biuti.®.  "As  a  result; 
the  cattle  industry  w  ill  be  enrourased  , 
to  develop  even  moie  extensitely.  We; 
expect  ?  satisfactory  result  of  tbf ' 
negotiations  foliowmg  the  arrival  of 
the  Belgian  Go\ernnient  representa- 1 
tives.  They  ate  now  on  their  way  ■ 
to  Canada.  i 

"Ml.  Pratt,  our  Kuropean  repre¬ 
sentative.  is  handling  the  negotia- , 
tion.s  for  i;s.  He  is  our  agent  in 
Kngiand.  France  and  Belgicrni.  and  ^ 
lias  his  headqu.Trif  rs  in  Paris,  .lolin  ' 
Bums  and  myself  spent  two  months 
visiting  .New  York  and  other  cities, 
and  on  our  return  .lourney  to  Cai- 
ga'ry.  stopped  off  at  Ottawa.  We 
have  left  the  matter  in  the  bands  of  | 
Mr.  Pre/t,  howerer.  .  ' 

GOTprnmeiil  May  Help.  ! 

It  is  believed  in  Ottawa  that  the' 
credits  will  be  granted,  according  to 
a  despat.ch  from  that  city,  as  la.st 
year  ;be  government  agreed  to  acl- 
;,snce  J'JS ’b'b.t'UU  in  commercial  cro- 
d  I®  to  Belgium  and  the  lotal  ad- 
'  antes,  including  contracts  entered 
u;o  sr.i  still  unpaid  amotini  to  about 
•*1  .T.'i'i.ut'U.  .so  that  there  is  still  more 
ilitii'  Sl’J.'I'.iO  I'UO  atailabic. 

Titc  ag.Tcmeni  st  pulates  that  llir 
Bc.Ig.ait  Gotornineiu  is  io<leli\ei  de- 1 
benturcs  payabte  fito  years  after 
c'jtc  in  dollars  for  Hie  ttiLal  amount 
of  ilir>  adtatices.  carrying  interest  at 
.'I'lr  per  cent,  payable  t'bcn  the  bills  ^ 
1,'ituif.  Tlicre  is  n  rurihci  proti-' 
tion  that  Belgium  has  the  righi  to! 
I'.av  ihe.se  bills  ai  any  time  .".fic-r  re 
ecipl  by  thent  of  eompeii.<ation  from 
enemy  powers.  The  debentures  ha\ e 
icen  deposited  in  Ixtndon  to  the  oi-, 
der  of  the  M  nister  of  F'litaiuc. 


Canada's  imports  exceeded  exports  by  a  .slight  margin  ,  in  Februai'y . 
for  the  first  time  in  many  months.  There  w-ere  notable  decreases  in  the 
outward  movement  of  commodities  from  Canadian  ports,  principally  in ! 
foodstuffs.  Total  exports  of  domestic  merchandise  amounted  to  $86,-* 
kSo.lPn  in  Feluuary.  comparing  with  $1 1T.!I48.6T4  in  .lanuary  and  $82.-' 
S99.4S3,  in  Februar.v.  1P1i>.  Imports  for  the  month  .lust  reported 
amounted  to  $87,496,856.  making  the  unfavorable  trade  italancc  for  the' 
month  of  $841,766.  Continued  liberal  purciiases  of  goods  from  the  United 
.Stales  and  the  u.sual  restriction  of  exports  overseas  during  the  severe 
■winter  months  probably  account  for  the  exc.es.s  of  imports  over  import;;. ' 
N’evenheless.  the  trade  situation  deserves  careful  scrutiny,  especially  in  | 
view  of  the  fact  that  an  aggressive  c.xport  policy  is  being  urged  in  .sev¬ 
eral  directions, 

A.®  compared  with  .lanuary.  1920.  the  exhibit  of  evport  trade  shows 
declines  in  shipments  of  agricultural  and  vegetable  food  products  of 
S.9.7f»1..546.  of  animals  and  animal  products  of  «1'>. 7:11. 751.  of  wood 
products,  paper  and  manufactures  of  $1,058,453.  Gain.®  were  registered 
in  the  cases  of  fibres,  textiles  and  textile  products  ainounting  to  $.'>.587.- 
729.  and  of  fron  and  slee!  and  manufactures  thereof  aggregating  $1,932,- 

It  sliotild  also  be  noted  that  there  were  declines  in  iniport.s  especially  \ 
on  animals  and  animal  products,  non-dutiablc.  amounting  to  .82.837,420. 1 
on  fibres,  textiles  and  textile  products,  non-riutiable.  of  $2.59,3.261,  and 
on  dutiable  merchandise  under  the  same  category  of  $1,609,380. 

For  the  eleven  months  ending  January  Canada's  total  Imports  for 
eonstnuption  were  $922,018,804.  while  for  Ihc  same  period  of  the  preced¬ 
ing  fiscal  year  they  were  cvi.orts  foi'  ihe  eleven  months  of 

tiip  curren'  fiscal  year  totnlled  $1.146.449.2.89.  against  $1,116,161,445  for, 
Hie  (one®pon.1ing  inonlli  ending  February'.  1919.  j 

hiiporfs  Fiilered  for  Homo  (.'onsuniptioii. 

Month  of  February 


Agrifulliit  a!  and  vegriable 
prodiicts,  mainly  food.® 
AgrictiUtii  aJ  and  vegetable 
P”ndiicis.  other  than  foods 
.\ri,mals  ant!  animal  produci.« 
Fibre.s.  textiles  and  lext.He 

products . 

Chemicals  and  chemical  prn- 

riucls . 

lion  and  steel,  and  mantifac- 

Hiies  thereof . 

Ores,  metals  and  metal 
manufacturers,  other  than 

iron  and  steel . 

.Non-metalHc  minerals,  and 

prndiict.s . 

M'ood,  wood  product*,  paper, 

and  manufacttire.s . 

M  isc(  ilaneoii.s . 


1919.  1920. 

Free.  Butiahle.  Free.  iMitiablc. 

$1,758,924  $5,536,587  $3,379,959  $  8.950.013 


2,711.748 

1.166.475 


1.009.1  12 
1,681. .5  7  8 


5.20,5.  <,i1 
2.567.072 


.8.624.817 
4.002,30.5  , 


72,5.096  1,5.339.56,5 


1.371.031 

2,666,563 


1.461.423 

2.6.59,842 


1.21.8.930 

1.285.133 


'lotal .  26.199.571  $38,917,555  30,322.878  $57,173,978 


GUELPH  SECURES 
NEW  INDUSTRY 


Cunitiiercp  llofor  Trucks.  Ltd.,  to 
Have  1  apaeily  of  l2.0iK»  'I'nicl  s 
Iniuii'.ny.  Hill  .Mart  Hiiiltl- 
iiie  iii  llonlli. 

The  l>  .igesi  iiidm.lrial  announi  c- 
U'cni  iliai  I).";.;;  r'  co'uc  from  the 
I'lian'  )ci-  o.' (  oiiimc  ICC  vva.-;  nuidr  this 
vcck.  when  it  vas  officially  given 


Hu  y  cHlrctcri  . $11.681.9.37  .  $14,966,558 

Fxporls  (if  lioinestic  Mcrchaiidise. 

Lleven  months  ending 
•Month  of  February  Feliniary 

1919.  1920.  1919.  1920. 


.Icriful;  .Mid  vege- 

lablr  pioducl.s.  main¬ 
ly  fcod' . $16,366,848 

I  .\:;icu!lural  and  vegc- 
lalile  (iroducis.  other 

ihnii  iocid."; .  3.12.5.076 

.\iiiinal.s  and  animal 

I  products .  23.790.360 

Filire.s.  textiles  and 

textile  prodiirl.s  ..  .  1.582,110 

Clicmicals  and  chemical 

luodiict-s .  2.6.56,581 

I  Iron  and  .steel,  and 
I  n;.''inu  fact  tires  thereof  11,254.614 


$16,366,848  $26,066  ,583  $:4<'. 702.198  $3.59.966.728 


2i:'.789.3'.'o 


V..  tMpb  has  sccut  ed  ibcj(),  ps.  metals  and 


Commerre  Mo.o;-  'riiick;x.  Limited. 

t.be  Canadian  factory  of  tlu'  (  run- . 

tiicrcp  .Motor  (  ar  (o  Limited,  of  niinerals 

fietroil.  Federal  .barter  is  lov.  j  products . 

hciiig  appl  cd  for,  and  plan  ;  htivi'  „ 
alnady  bcrii  prcii.-.rc;  for  Hir  evcc- 
iiion  of  a  laige  motor  tnirk  f.ectory. 

’,\  orb  on  tb,-  favtoiy  is  to  siat  t 
v.illiiii  Hp'  iuM  ifiirty  da'.®,  and  ll.e 
iiit,  Ifiin;;.  it  is  cxpcclol.  "ill  f's 
ready  for  oc.  iiiisncy  by  (ittobor.  I 

The  IIP'.',  ''piuslriaf  concern  «  II 
2i\c  employ  nteni  to  5'io  mrn  wb'-ii 
it  siHi'l.s  manufacturing  a.ud  indite.  i 
ly  will  also  give  rmploynicnl  to  a'l- 
othcr  2.f’Co  .T.';  It  is  the  intent'on  of 
ibr  comnaity  to  purchase  locally 
many  of  the  parts  that  w  ll  be  l  e- 1 
((Hired  lor  the  assembling  of  its, 

•  iiKilor  i rucks.  1 

The  pat  en!  r.incern  vvas  e.^^iablisli-  , 
rd  in  Iietroiiy  iti  1910,  and  it  now  • 
li.'i'-  a  rapacity  of  12,otttt  tiurks  sn- 
niiall.'.  The  I'anad'a'i  failory  will 
be  designed  to  equal  'be  one  in 
Meiroii, 

The  director.®  of  Hip  Canadieti, 
company  are:  5\alter  L.  Parker,  L.  | 

'1.  Baker.  Charles  I,.  Granger,  Geo  * 

I).  Wilcox,  all  of  Detroit,  and  .1.  M .  ; 

Taylor.  F.  L.  Partridge  and  J.  K.  \ 

Cat  ter  of  Guelph.  The  factory  will] 

I  be  established  on  grotind  opposite  | 

•  he  M  oncrief  Furnace  Co.  on  the  j 
York  road.  ! 

i  In  ru  der  to  aecornraodate  their  | 
employee.®  the  employers  will  build! 
sever.®  1  hundred  houses.  j 

VANCOUVER  TO  HAVE  i 
A  NEW  Sjr^L  PLANT 

I  Fropoaed  lo  Spend  Aboiif  $500,000  on 
I  .Scrap  51111  and  Open-Hearth 
!  Furnace. 

'  Victoria.— Esfablisihraent  of  a  Scrap 
[mill  and  open-hearth  ftirnace  af  Van- 
I  coiiver  is  proposed  by  the  Depart- 
i  ment  of  lndii.«fries  of  British  Cobim- 
bia.  Aproximately  $590,000  would  be 
'  invedved.  The  committee  dealing  with 
!  the  matter  includes  Major  .1.  H.  .\lar- 
t,v-i.  -N'icol  Thompson  and  .1.  H.  Mc- 
Vety  of  Vancouver.  It  is  the  inten¬ 
tion  of  the  committee  to  have  full  re¬ 
gard  for  the  rights  of  vested  inter¬ 
ests.  but  the  members  think  It  is  pos¬ 
sible  to  unite  all  fhes«  interests  un¬ 
der  a  common  scheme  in  so  far  cix 
es.iential  equipment  is  concerned. 

The  scheme  will  mean  the  utiliza¬ 
tion  of  all  .scrap  and  ultimately.  If 
successful,  the  establishment  of  a 
steel  mill  for  the  modern  treatment 
of  ore.  The  present  plan  will  in¬ 
clude  the  manufacture  of  angles, 
round  and  half  round,  squares  hoMs, 

.spikes,  nuts,  rivets,  chains  and  other 
material  of  a  similar  nature. 


I  Saw  It  In 
S[hr  IFtnancial  Sintrs 


m.'inufaetiircs,  other 
than  iron  and  sieel 


55  (.'(111.  v»(iod  product®, 
paper.  and  manii- 

factiii  e® . 

M  Iscrilaneuii* . 


11.121.535 

6.901.343 


I6.K(;2..3ii 

8,288.091 


1 49.229.793 

?42.787!2.59 


36.9 1 6.94  7 


.30,484,664 

19,056,224 

74,159,181 


26,369,525 


191,(19.279 

70,718,704 


$82,899,483  $86,655, 19n  $1,116,461,445  $1,146,449,239 


locally  .'•lercbaiid.-e  entered 
be  i-e- 1  fo'-  consumption., 
of  11® ,  Merchandise,  domes- 
j  ti(,  exported  . 


Total  . 
Merchandise, 
exiiortevl .  . 


K(>r»pitiilatioii. 

.'lonih  of  February 
1919.  1929. 

Eleven  months  ending 
February 

1919.  1920. 

$64,117,126 

$87,496,866 

$  844.093.863 

$  922,018,804 

82.899,483 

$6,655.19" 

1,1  16. 461.44.5 

1.146,449.239 

$147,016,609 

$174,152,046 

$1,961,155,308 

$2,068,468,04.3 

3.193.866 

3.7"2,148 

45.466,361 

42,i‘S9.461 

(irand  total, 
adian  trade 


Can- 

...  $150.210,47.5  $177.854,194  $2.906.621.672  $2,110.548.504 


Electrical  Energy 

'^RELl.ABLF  FOMIMOI  .S  UNLI.HITED 

Sl«  ta»  Hxdro-Klcc.  ATnIInble  for  iisr  24  Approalmafely  300.- 
trfr  Power  rlAnta  tioiira  per  doy  and  .. 

and  larite  Steam  ever.r  day.  Ko  re.  ’****'  **•  dvallable 

Slant  Heaerve.  strlrtlona.  f»r  all  parposea, 

FOK  rOH  ER,  LIGHT  .V.M)  OTHETt  PIBF08ES 
(tpnrraled  and  tlisirihnted  hv  the 

MONTREAL  LIGHf,  HEAT  &  POWER  CONSOLIDATEO 

Manufarturlng  and  Uistrlbutini 

^  m  ^  For  NBSIDCNTUL  and  ^  • 

COMMERCIAL  USES  Dual  Service 


Low  Rates  For  Service 


Inquiry  Iteqaested,  Addreaa  ta 

Fowor  Bid.,  SB  Craig  St.  West, 
rel.  Main  40-10.  Montreal. 


MONTREAL 
TRANSPORTATION 
CO.,  LIMITED 

286  St.  James  Street,  Montreal 

Main  54S8 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 

MONTREAL  TORONTO  'WINNIPEG 


Century  Coal  Company 


310  Dominion  Express  Building 
MONTREAL,  QUE. 


G 


V 


TELEPHONE 
MAIN  7300 


foONINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P,Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HKAI)  01  FI(  L  AMI  HOKKS;  BUAX  H  OFl  U.t  AMI  MORKHi;  I 
l.achine  Lucks,  F.Q.  Toniiitu,  Ottawa,  1 

F.O.  Addri's.s,  Montreal,  F.Q.  iiud  55lniiipcg.  | 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  TViunipeg,  Kegius,  j 
Ldiuunton,  Vancoiiver. 


We  offer 

$250,000 

Common  Stock 

in  Established  Corporation  v/ith  Issued  Capital 
of  $1,300,000  and  Surplus  of  $833,000. 

Now  earning  over  27%  on  stock  issued 
and  paying  1 2%  per  annum. 

At  a  price  to  yield 

Over  10%  Yearly 

with  possibility  of  early  increase  in  Dividend. 

This  Company  has  no  bonds  or  preferred 
stock  outstanding. 

For  particulars,  apply 

T.M.  KING  &  COMPANY,  LIMITED 

Brokers  and  Financial  Agents 

157  ST.  JAMES  STREET 

MONTREAL 

Phone 
Main  5734 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners’  of  fine  counts  of  Yarns.  • 


THE  BEER  OF  TO-DAY 

Wholesome,  nutritious,  dellc  lou®  and  refr-ahlng.  the  kiod 
they  drink  in  France.  Belgium  ami  tlie  United  sitates — 


Is  111*  prvjduct  of  Hin  Frontenai-  Brewery,  the  finest,  best  eqiiipoed 
and  most  modern  brewery  to  be  found  not  only  in  Canada  but  in 
the  United  .States,  a.®  well. 

TWO  MlLLioNo  liuve  been  inve.alcd  In  this  brewery  in  order  to 
bfc  able  to  produce,  scientifically.  v,‘itli  the  choicest  ingredients, 
the  purest  artesian  well  water  and  with  the  aid  of  the  moat  ini- 
picved  methods  of  brewlng^-fermcntation.  maturation  and  bot. 
tl.ng.  the  best  of  beers,  a  wholesome,  delightful  breverage,  thira; 
hdenching.  nourishing  and  satisfying. 

ijparkling.  clear,  creamy.  Digestible 
Frontanac  Beer  is 

WITHOI  T  niVAI, 

To  Try  it  I*  to  Adopt  It. 

THK  rnOATRAAL  UKBWKKIKS,  Ll.VllTlilO,  .Mn.\TR£Alj. 


THE  Hx^Ax^CIAL  times,  MONTREAL,  APRIL  3.  1930 


MORE*DiEADLY  THAN  WAR 

ttmhtU^-  ■wahcnrd  the  areri,**  citlxen  to  a  more  lively  aenae 

af  «,e  r«.t-ot  rtrirof  death  which  h.  face.,  and  the  rea.lt.  which 
w«Qld  for  hl^  dependant* 

I*  akawB  hr  fbe  enormpas  and 

-  SUN  LlFETsSsmiiSAKCB 

C<oiyiuPMnf  OP  CANADA 

’'"K«?"''lnh;Umntlon  ee.ardln,  HEAD  OFFICfi^MONTRBAU 


you  aad  yourer 

For  Information  resardlnK 
aeceasary  protection  comma* 
nlcate  with  the 


T.  R.  Mneaalay,  Prealdcnt. 


Ij  Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(Vitrsnilles  Iluildini;) 

00  ST.  JAJHI-S  ST . BI05T11EAL 

Authorizf'il  Capital  -  $500,000  Subscribed  Capital  -  -  $300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $64,000 

Total  amici':.  Dcfemlrcr  ",[st.  1010.  .$464,72.')  I'O. 

GTA  n  Independent  Company  with  Special  Rato 


A,  A,  MO.SUOU, 

President  i&  General  1  .Manager. 


J.  MARCH  AND, 
Secretary-Treasurer. 


Hell  Tel.  Bl.iiii  21S1-21S2 


DOMiNM 

TIREiy 

— oorongRl 


r  Buy 
the 

Certainty 

of 

Satisfaction 


Buy  easier  Riding.  Buy  longer  mileage.  Buv 
sturdy  wear.  Buy  the  exact  tread  that  best  suita 
your  purpose,  both  for  hu.siness  and  pleasure. 

In  other  words,  buy  “Dominion  Tires”,  the  tires 
which  have  proved  their  worth  on  every  road  in 
t'anada,  under  all  conditions  of  climate  and  «ea- 
ther.  Dominion  Tires  assure  the  certainty  of 
satisfaction. 

There  aie  six  Dominion  Tires — for  every  si'ite  and 
make  of  ear.  for  business  and  pleasure — and  Do¬ 
minion  Inner  Tubes  to  fit  every  tire. 

DOMINION  riRK  .VCCESSORIES 
FOR  EVERY  NEED 


Cement 

Patches 

Patching  Rubber 
Patching  Materials 
Blow-out  Patches 
-Inside  Patches 
Valve  Bases 
Rubber  Bumpers 
Rubber  Mallets 


Tire  Sleeves 
Tire  Tape 
Tire  Irons 
Soapstone 
Rcliners 
Rim  Fillers 
Retread  Bands 
Matting 
Radiator  Hose 


Sold  Throughout  Canada 
By  The  Best  Dcjilers, 


W.  J.  F.  M. 

In  the  telephone  directory,  the  number’ 
of  each  party-line  subscriber  is  followed 
by  one  of  the  letters  W.  J.  F.  or  M. 

Please  be  sure  to  give  the  operator  this 
letter,  as  listed  in  the  director^',  when 
calling. 

Always  consult  the  directory  before 
calling  any  number. 

F.  G.  WEBBER,  Manager. 

The  Bell  Telephone  Co. 

Of  Canada 


Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 


lable  Address 
Blamavco.  Montreal 


Codes  : 

Meslem  rnion-Seott’s 
A.l{.t.  51li  KdJHon-Bentleyn 
Mat  kins 


BUILD  FRENCH  jCanadian  Govt.  Merchant 
FREIGHTERS  IN  !  Will  Have  45  Ships 

PAN  YARH^  Commission  by  t-nd  July 

Ufllla  inilUW|  Will',  fbe  oi.riiin;;  of  naMia'i  ion  (to  tht  Government,  and  If  delivenoE 

- -  I  (his  .vear  th“  Canadian  Governiiieni  are  made  aeeordfng  to  schedule. 

Contracts  For  Eighteen  Steel  l  Merchant  .Mariu"  "lIl  Imve  tu  opm  -  there.,  should  he  4.')  vrs.sels  in  com- 


Confratts  have  been  placed 


I  fden.  making:  i’,'!  ships,  ami  b.v  mid 


.ohoiild  be  deli\ered 


American  and  Canadian  yard.s  for  ;  (f, 


the  ronstruetion  of  1S  step]  '  esvsels  j  pQ„y|p,-an,.p  „f  traffic  will  be  from;  The  Tidc^valcrs  Compan.v.  Three 


for  vari.ou.s  Krenrh  steamship  eom-,(f,p  Gawipm 

panics,  aceordinc  to  the  statement  !  spyyjcgj,  from  Montreal  nnn  nom  ;  <”  >  >■' >•>'  ""  . . .  '">■  - 

of  the  National  Shipbuilding  Coritor- ;  hi'  oprimd.  One|''hieli  shot  Id  be  lead.v  in  thiec 

atioii.  Six  l.2i«»  deadweight  ton  |  p„ri.s  of  Mali- j  "lonth.s'  time,  and  the  Davie  Cliii)- 

ain.Kle  deck  cargo  rarriers  are  to  be  ;  .|,,||||  vi'ill  tie  tliai  the.v  i  Ijuildin.g  Compan.v  of  I.evis  will  turn 

bniit  at  the  \  io!ei,  l.a..  plant  of  thei^^.jii  p,ij,yy  their  own  snmmer  trafiie  ol  the  .same  type  o\ er  ,«ome  liine 

company,  while  12  ship  -,  iiifliiding  i  j„  re.speet.  for  llioiigh  Montreal  in  -'In.'-  in  addition,  tlieri'  are  ves- 
two  tankers,  at  e  ejiher  in  Uie  |  will  be  the  chief  port  for  mo.si  of  ‘  sf'is  IniildinE  on  the  Great  hakes  al 
eonrse,  of  eon.stvnetion  or  wilt  bCjiheSi.  Dawrence  traffic,  there  are  to  i'olllngwood.  .Midland.  I’ort  Arthur, 
built  later.  j  ],(,  ..iome  direct  srrviee.s  from  these  <’nd  Welland,  and  also  at  Halifax. 

Six  of  th)  .ship-  to  l)e  prodneed  by  Atlantic  pori.'^.  md  .\ew  Glasgov. .  Urince 


,,pw  :  Hiver;;,  hav< 


Montreal  nn'l  from  !  si rncl ton  of  tin 
I  be  opened.  OnciWhieli  shot  Id  b 


the  Canadian  yard  will  have  a  dead- 

weiKhl  teei.%ier  of  7.2("'  ton.,.  Hoiirl,|rawn  up  protide  for  the  followin;;  "t  'be  mattci  oi  riecK  otitccrs  itt 
are  X,20ii  deadweight  ton  "'‘  ine  i  gervit  cs;  .MoiHroal  to  l.ixerponl,  'I'b  Governnient  fleet,  it  is  .slated 
boats."  which  art  to  be  employed  '  f ,„ndon.  Glasgow.  rtrazil  and  aboiit  70  per  cent,  of  them  are 

between  France  and  .\lgiers.  and  ..Xrgenline.  Uarbodoes.  'I'rinidad  and  f.'anadian  citizen.',  and  cngineer.-i  vc- 
are  desi,ancd  to  carry  wine  and  other  rtemcrara.  Kingston  (.iamaieai,  present  .about  70  per  cent,  (tanadian 
ear.ao.  Two  are  tankers.  ha\in.'4  aiHavana  (Cnbai,  St.  .Johns.  ,\ew-  "a'ionality.  Firemen,  oilers  and 
deadweight  <a|iapil,v  of  6. .500  tons,  foundland  (dire'ei  and  calling  at  sailors  are  engaged  without  regard 
The  first  of  ilie  oil  carriers,  orden'd  t 'harlottelow  n  as  warranterii.  Ser-  )0  ilii.'  iesi. 

by  the  Soeiele  Mixte.  will  be  launch- •  vices  from  Svdnev,  Charlottetown  The  (jiiestion  of  using  oil  fuel  is 


The  new  sehedulrs  now  being  ITnitcrt.  Victoria. 


I  between  France  and  .\lgiers.  and  ..Argentine.  Ua 
are  de.signed  to  carry  wine  and  other  rtemcrara. 
cargo.  Two  are  tankers.  ha\ing  a  1  Havana  (Cnb 
deadweight  <a|iapil,v  of  6. .500  tons,  foundland  (d 
The  first  of  Hie  oil  carriers,  orden'd  ’  Charlottetow  n 
by  the  Sneiele  Mixte.  will  be  launch- •  vices  from  t 


by  the  Sneiele  Mixte.  will  be  launch- |  vices  from  Sydney,  (  harlottelow: 
ed  in  .May  of  ihi.s  yeai.  while  tlie  and  Halifax  to  I.iveritool  are  alsi 
other  tanker  will  slide  down  'be|  being  planned.  In  aildition  ther 
wa.vs  a  little  later.  '  will  b<'  occasional  sailin.gs  fror 

An  official  of  the  eomnany  slated  Charlottetown  to  Si.  .lolin.'.  \ew 


recenil.v  that  five  of  the  twelve  j  loundland.  .t  'wetkl.y  seiwlee  fron 
ships  whicli  are  to  be  hnili  in  (  an-  .loltn.  N.F..  to  Cuba,  ami  a  fort-  Schedule  of  Sailiiips. 

ada  were  under  wa.v  and  that  tliree  nightly  one  from  Halifax  hr  iigiiig  ’  Tlir  .-cltednie  of  .sailings  drawn  up 
■.20<t  deadweight  Ion  cargo  back  raw  sii'.-ai  or  other  commodities  *’•''  Ta-nadian  Government  .Me'- 
woiild  be  laid  (town  wittiin  i.s  also  liUel\  to  tie  estahlislied,  (  ham  .Marine  for  the  roming  sea*, on 

week.  ()„  ||,|.  f'iieiflc  coast  there  ha.s  ''bin  .Montreal  will  be  opened  by  the 


ivlee  from  fot  either  coal  or  oil. 


carriers  wttnid  be  laiii  (|()w'n  wifiiin  i.s  also  likelj'  to  t>e  ('staidislted. 
the  next  week.  On  i|i,>  Faeifie  eo.asi  there 


me  next  week.  0„  ii,,.  faeifie  eoasi  there  has  'rom  'lonireal  will  be  opened  by  the 

All  of  the  eargo  stiip.s  now  on  ix-en  started,  and  will  coniimir  to  be  dopariure  of  the  Canadian  Seianein 
order  at  the  Violet  .vard.s  are  for  operaieti.  a  niomhl.v  .serx  ice  from  I.iverito))]  on  .Ma.'"  12ih.  follow  ed 
the  S.feietP  de  Geraiiee  el  d  Arme- 1  Vancouver  to  Sydney  and  .Melboiirne.  Hie  Canadian  Kaneher  .May  JXrd. 
nipDl.  of  fans.  I, a  Compagnie  de  Australia,  and  to  Welliuslon  and  The  Canadian  Settler  will  sail  for 


the  s.feiete  de  Geraiiee  el  d  Arme- 1  Vancouver  to  Sydney  and  .Melbourne.  Hu*  Canadian  Kaneher  .May  JXrd. 
nipDl.  of  fans.  I, a  Compagnie  de  Australia,  and  to  Welliuslon  and  The  Canadian  Settler  will  sail  for 

Navigation,  of  Matseille:;,  and  So-!  Anekland.  .\.  Z.  Igindon  on  May  Mth.  and  will  be  fol- 

ctele  Mariiime  Francaise  ate  listed!  i.asi  Miu-  iiu'  services  of  the  C.  lowed  by  the  Canadian  Trapper  on 
among  ihe  oiner  eomiianies  forlt;.  y|,  ,\i.  w '  le  confinerl  lo  Liver-  -'t"-  The  Canadian  Aviator 

which  Ihe  shipluiilders  are  working.  |,ool  and  Uuidon  in  C.ieal  Mritain.  " •''^id  for  Cla.sgow  on  .May  Itih. 

The  price  at  which  the  .sleamcis  and  ihe;.  did  not  toncli  Kra/.il.  ir:r  t""'  "'o  rollowma  day.  the  I.Mii.  the 

were  contraeted  for  lias  not  been  i  ,ii<|  Hiev  take  in  the  rr.a.stal  port.s  of  ''anafl  im  f laiif  r  will  leave  foi 

divulged,  but  ii  i.s  understood  to  be!  ihe  Mariliiiie  pi ovir.c-'s.  and  iho  H'azil  and  Argtuiiiiie  ports,  and  the 
.lu.st  almiit  Hir  same  as  the  .Amerii  an  Au.siralian  route  from  Vaneoiivi'r  is  ' '  ■'"‘Ol'aP  Pioneer,  about  .lune  I5tb, 
quotations.  I  be  tankein  are  e<i.si-l|iew  Ihi.s  veai.  iT-'or  Karhadoe?.  Trinidad  and  Dem- 

ing  from  .'Sfm  to  $2bn.  it  is  n  port-  Ships  by  Inly.  |  (lain,  ihi'  t'anadi.'in  Volunteer  will 

'  f*-  Tbe  routes  to  Liverpool,  f.razil  and  i  'X'l  abe-m  .May  lllh.  to  be  foLnwed 

It  is  under.slood  Hint  Hie  ennlraet'  Argentine  .  will  be  seiwed  b\  Hie  I '"V  '''o  <anad;an  Trooper  .'lay  28lii. 


foi  the  foil '■  t,2(M(-tf)n  carg'i  ships  g.iint  ion  lypf'  of  ships,  while  on  Hk'!""''  fortnightly  lliereafier.  For 
W'a.s  placed  about  two  months  ago.  Mnntreai-London  and  (Ha.sgow  Kingston  i.Jamaieai.  and  Havana 
ami  that  Hie  keeks  for  four  of  Hie  roiilf-s  Hie  .i.fin  ion  .ships  wiil  be'  (Cnbai.  tlie  Canadian  Reaver  will 
vessels  hi’.-,  e.  .ill.-, I  been  laid.  Ii  w  ili  p|a,.e(|.  For  Hie  West  Indies  (Rai  'a"  "ay  I  lib.  and  Hie  Canadian 
he  several  inonHis  before  tbe  fir.-t  •lioes.  Trinidad  and  Deim'rara.  Gunner  .Line  Isl.  Tbe  first  sailing 
laiiiieliing  lake.s  place.  The  \  ioIel  .ships  of  Lti""  tons  will  be  employed  i  from  this  port  to  .St.  .lohn's,  .Vfid  , 
yarii  tins  only  loin-  wavs.  j  ||mi  ,pp  main  trading  roircs  will  I  will  be  the  Canadian  Rancher,  May 


vessels  hi’.’.e  jii.-i  been  laid.  Ii  will 
he  several  inontlis  before  tlie  fir.-t 
laniieliing  lake.s  place.  The  Violet 
yarii  tins  only  I'oni'  wavs. 


•\.s  iai  as  i.s  known  tlie.se  are  the!  have  moi 
only  shi)is.  which  are  projected  for  thev  tiad 
French  intncsis.  alihoiig'li  it  i.s  re-'  finring 


liave  more  eoniinodioiKs  ships 
they  tiad  last  year. 

Ttiiring  the  nexl  few  iiinnllis 


. .  '  ‘  *  *  i  •  /  m  I  I  itF’  in*.\  J  t  Mioin  -  j  '  iirt  I  1 1t V  I  r  "III  "x-  ^  t  T  II  ,  I,  n  x-i  II- 

porK'd  Hial  one  large  size  tanker  isjeral  sliips  which  are  now  in  course  nienl  ;'-ips  si'ttina  .“.lil  in  Ihe  month 


to  be  hnili  b.v  another  eomiian.v.  of  consi  riici  ion  will  h(  turned  o\ei 

I 'Hill  Hie  exeliange  rale  became  so  (  -  - 

heavily  against  France,  it  "  as  I  T'V  •_  O 

understood  that  ihe  Coveininent  ex-  I  JiafftHrPi 
(lected  to  place  ahoni  lail.nm.  ions  V 

of  cargo  ships  with  American  vards  •••  1  Ol  * 

However,  ii  annonneed  .several  tjritlSrl  OlllDI) 

months  ago  Hial,  it  had  foisworn 
the  idea  when  Hm  francs  loiicheil 

the  lower  levels.  V  CrV  V,^OnSlCl 

The  Foundation  Company  ir,  hnibl- 
ing  for  Hie  French  Gnernment 

•several  ships  of  l.a  fai  mctuicr  type.  '•'>”'011.-  The  aniinal  report  of  Ihr 
which  are  siijiposcrl  to  he  noii-.sink-  *'n''diff  and  Rrisli'i  Clian.iel  Incoi- 

ahle.  However,  it  is  reported  That  imraied  Sliipow  net  s'  .\,3Social io'i  foi 


none  has  been  delivered  as  yi'l. 

The  .National  Sbipbnilding  Cornor- 
ation  is  an  .Nnierican  compan.v.  Diir-  * 
ing  Hie  period  of  the  war  it  con-  b"' 
structed  ten  .steel  ships  for  ttie.  't’f 
French  (bivernmeni  at  its  Canadian  tic 


the  year  emled  Fchr'iary 
umple  evidence  of  aciivii 


The  re-  alHioiig’i  tlie  luimher  of  siea'iiet.s 


fioi  I  sa.'s:  In  addition  to  lu'iu.g  ail- 
[verseiy  affected  by  the  general  i  liao- 
I  tic  .'-laie  existing  in  the  imbistrial 


NAVIGATION  OPENS 
MIDDLE  OF  APRIL 


Nothiiiir  In  11  iviii  n  . . .  i”"''.'  «'  h-h.m)...  ...o,  p,-orli,ice(!  bv  Ihe  I  niteil  stales,  wnue 

\lM VaPlici  r  '4.3  Shipov  ner.s  are  still  feiteied  by  a  [p,.  ppanlity  "f  produ.-tion  in  this 

Sca  Jii-rTii  .t  v  subordinaiion  to  buream  i  ai  ic.  con-  0.01,  ry  ^s  rapidly  inerca.sin.g. 

'  I  j  '  tvol.  1(  V  ;u’.  .lioperi  UihI  wiihri  a  le  w  Towarrj  fh<'  rnd  of  llir  voai’  an  .ip- 

Mr  K  A  Wial  ai,'i  nf  the  '■£ 'I'P  plicnHon  WM.s  made  by  the  National 

\i  J  ^  th('  pnialiii'S  lo  wliirh  thr  shippiuE  'rnn-nort  AVorkrr«’  TVrioraiion  niid 

Marine  and  Fisheries  Departmen.i.  trade  was  sub.iected  w  ould  have  been  NaH^  I'n  on  of  KaHwav  men  n 
when  asked  as  to  conditions  in  the  removed  l.nt  Instead  a  consirienhle  1  u  F?.  L-  L 

civer,  sa'd  that  ii  was  loo  soon  to  instead  a  tonsiricrahle  ,  p^paip  ,p.,  ^^.,1  t,ppp,R  of  Hip 

r...  jli,  K  was  100  soon  to  nnniliei  01  ves^sels  are  now  comman-  i-nitou  Kin''-ri()m  embraein"  wa-es 

prophesy  in  regard  to  when  Naviga-  aerred  and  -direeied"  bv  the  officials  '  Knvoom  emnraem.  "a-es 

'ion  would  .he  onenefl  anri  it  vvoniri  d"«'<'«’d  Ivy  iheoffu  al.  _.,pr]  improvwl  working  <'ondit'ons. 

IS  •  1  li  '  "oiHd  of  the  i.ovi'rnment.  and  the  vemauid-  „.;,p  „  .  lew  lo  estahlishin'-  a  uniform 

ir  the  middle  of  next  week  bero.rp  ,p„  vnrinenre  of,  v  lew  to  ostaniismn^  a  nmioim 

speculation  on  the  i«nnt  could  be  in-  -  mriuenc.  «r,5,,p,pp,  3,  ,p.  various  iKirt.s  throush- 

dulged  in  with  any  safety.  ‘The  itj  Compmed  with  the  method  of  di- 

''"b-"-  "'me  eortain  re-  fonliniioiis  Mnrkine. 

wav  win  'he"p  ffiit'cmidiUous  eener-  I'Patnres  about  the  total  re-  After  prolonged  negoFations  it  wa.s 


=■  to ‘indicate  that  the  onein-  of  navi-  "  hen  ships  were  consideration  of  the  .system  of  shifts 

~  gatinn  will  be  anv  earlier  or  anv  under  requisition,  profits  industrial  court,  established 

■  ,hL.  .hrmUdle  s;  .iLprII  "  S  fr:...-'."'''''  ‘'r'',  :,,',';"  J'.'t,  '  i'"'  "dO-i- V..- ..o.  l.d„r,,rial  codr,.  .VH; 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building 
M  O  X  T  R  E  A  L 


A_ncJ  at  ; 

St.  ?i  Jl. 

l/'indon 

Liverpool 


f)lascroi, 
t  .irditt 
I'aris 


9t,  Xaialre 
Lisbon 

Rio  de  Janeiro 


.summer  tlie  total  fleet  is  expected  1  second  in  .lui.v  and  I  lie  other  two 


close  of  the  season. 


two  sliijis  under  eon- 
ih>  u.lf'O  Ion  type, 
t  be  ready  in  three 


In  the  matter  of  deck  officers  in 
the  Governnient  fleet,  it  is  .slated 


RLt.l  LAR  .SAlLl.Nt.s  TO  ST.  \ A/AIRL,  FRAX  E. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

.St,  .Inhii  in  winter,  callint:  nl  \ncHan(l.  "cllington.  I.yttnlton  and 
l•llll(><lill  (New  Ziulitml)  and  .Melljourne  and  Sydnej  (Au»* 
trali.n). 

EASTERN  CANADI.AN  SERVICE 

I  roni  SI.  .I0H>,  >.B. 

S.S.  A.tana  .  ...  A4»Pi1  tf«fh 

FOR  Al  (  KLAM*.  IVl  Ll.IM.ItiV,  LV  ITI  LTOA.  RtLBOlR.NF 
\M»  M  DM.T. 

Fnr  rates  and  otiier  iiiiorniotion  tippl.'  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  ol  Trade  Building,  Montreal 


own  as  warranterii.  fter-  )<>  ‘^st. 

in  Sydney.  Charlottetown  The  question  of  using  nil  fuel  i:5 
ax  lo  Liverpool  are  also  being  considered  by  the  head.s  of  tlie 

lined.  In  aildition  there  ^ktl-M.M-.  and  at  present  several 

oecasional  sailin.gs  from  vessels  of  8. Km  Ion  type  arc  heinc 

own  to  Si  .lolin.s  New-  fitted  up  with  converi.ihle  bunkers 


Thos.  Hading  &  Son 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


NEW  YORK 

1.5  1>illiai!i  Street. 


MONTREAL 

R'l.inl  of  Trade  Building. 


li'.aii  kill,  lo  Iw'  follows  (I  by  ilic  Canadian 
.Xiiiic!'.  .'via;.  25lii.  It  will  thu.s  b,-'  seen 
cj.-v-  ihal  Hiere  will  lie  eleven  Govern- 


Despite  Severe  Handicaps 
British  Shipping  Evidences 
Very  Considerable  Activity 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Facilic  where  po.ssib!e, 
because  (here  is  no  higher  standard  of  service.  For 
(ravel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


.NV  '/ 


aminal  report  of  Ihr  j  Ihe  stiipowny r  v.as  plai  cd  wa'-  the 
sK'i  ('liaa  irl  Incoi  -  ■'•('>''';(-(•  of  'onnngo  <  nt  on 

.  .  ...  ,  the  ("lormoii.-;  amount  loss  throiigb 

lers  .-\,3soc,a.;on  fo,  however,  verv 

kehr'iary  JS  aftoi'd--  gratifying  to  b"  able  in  rei'orl  ih.nt 


or  ned  in  ilic  t'niied  l-fingdom  at  the 
end  of  1010  was  not 'ipiltc  so  large  as 
111*'  ii'imlver  in  Angusi.  1011.  tho' 
.-mounl  of  tonnage  exeeeded  I'y  a 


[vvoiiii.  tile  shipjiiug  fraile  iii  pr.rtici;-  j(tprat>le  extent  th.al  conti’olled 

lar  was  siibiecti-d  lo,  and  i.H'vrrely  prjni  to  the  war.  In  the  shiph'b Idln g 
handicapped  liy  a  system  01  vexa-  p.i-jtam  once  again  st.ands  isn- 

lioii.T  and  arliiirnry  regnlaHviiii!  and  pi-puj.-.  and  is  now  constructing  more 
re.slrn  I  (ins.  It  is  true  that  steam-  vessels  and  tonnage  than  anv  other 
ers  for  Hie  most  part  are  miw  no  nation,  and  ha.s  very  liule  fo  fear 
longer  under  total  requisllion  by  Ihe  |y,,ui  foreign  comtiet ilion, :  and  there' 
Government.  Kill  this  release  from  jj,  .,ireadv  a  falling  off  of  tonnage 
rcqni.siiioii  is  purely  a  nominal  one.  p,.„fi,„  pd  bv  Hie  I'niteil  Stales,  while 
a.3  Shipov  ner.s  are  still  leitered  hy  a  (he  qnaniitv  .vf  produ.-tion  in  this 


ice  at  Sorel  is  solid  but  the  river  was  eompeiisated  hy  the  -^vhilc  the  (jiie-stioii  of  wages  was  de- 

.^nnot  he  r.r;;sseJ  ai  Sit  piTnt  ow-  T;' 

ins  10  the  water  at  the  sides.  Asked  Tiofits  ate  now  on  an  tariffs  by  further  negotial.ons. 

w-hether  the  raisins  of  the  wa,ier  in  b.as-is.  a.s  the  lexenue  t.s  -pip.  application  of  the  National 

the  St.  t-awrence  had  any  influence  bampeied  by  the  system  of  Transport  Workers'  Federation  and  , 

on  the  flooding  at  Cote  St.  Pan!.  Air.  and,  in  the  exeni  of  a  vessel  National  l.'nion  of  Kailw.gymcn  con- 

AViallard  said  that  there  was  a'oso-  ^^"'8  d'.rocted,  profits  are  hmiti'd  to  (aippfi  the  following  proposal  in  I'c- 

lutelv  no  connection  between  the  two.  "'''Pducible  minimum,  if.  indeed,  j  gm-ri  t„  hours  of  labor: 

The  Cote  St.  Paul  floods  art'  caused  *tny  pro.it.  On  the  other  "That  the  application  of  the  eight- 

purely  by  the  overflow'ing  of  the  lit-  '  abilities  are  md  limited  in  the  hour  day  shall  be  worked  as  from  6 

tie  ,St.  'Pierre  River,  which  occur.?  iufliicpc^l  ‘’F  controls,  are  ^.m.  lo  2  p.ni.  and  2  p.m.  to  1"  p.ni.. 

every  vear,  some  years  being  worse  ""  increasing  S(?ale.  The  cost  of  ^  yionday  to  Friday,  inclusive;  Satur- 
tlian  others,  hut  the  state  of  the  St.  '^•’nr  is  .now  much  increased;  the  t!  a.m.  to  12  noon." 

'  Lawrence  had  nothing  to  do  with  the  'oadin,g  and  discharging  times  are  ;  jh(.  main  i>oi*it  before  the  court 

I  Flit  nation.  much  longer;  running  expenses  are  -^-ag  whether  with  coiitinuouis  work- 

^  The  emptying  of  the  Lachine  Canal  Sradually  getting  heaxier,  and  t'Oal  !  j^g  the  same  amount  of  coal  could 
wa.s  commenced  last  week  and.  for  bunkering  purposi's  is  erx'-ting  he  effectively  dealt  with,  all  things, 
the  safely  of  the  sstrnctiire.  in  view  more.  ;  considered,  as  under  the  existing  me- 

of  the  trength  of  the  ice.  the  water  is  "  must  also  be  rejnenihereid  that  |  ^hod  of  broken  sliift.s. 
hein-g  allowed  to  take  its  own  course  -ships  of  other  nations  .are  free  to  j  ^n  agreement  was  entered  into  on 
and  fs  rapidly  disappi'aring.  Super,  the  enormous  freights  offered  j  7  uy  -which  the  hours- of  labor, 

intendent  O’Brien  will  then  make  a  'p  'he  open  market,  and  this  fact  can  fo,.  trimmers  at  the  South  Wales: 
general  examination  of  the  bodtoms  have  but  an  inimical  effect  on  the  ports  from  April  14.  1319.  w'ere  lo  be . 
of  the  locks  and  be  able  to  say  yvhat  position  of  the  British  shipowners  from  8  a.m.  to  5  p.m..  Monday  to  Fri- 
(xindition  the  winter  has  left  them  in.  and  iiliimately  on  the  nation  as  a  figy;  g  a.m.  to  noon.  Saturday,  and  | 

I  — — — - — — -  w  hole.  The  maritime  supremacy  of  q-  p  m,  to  6  a.m..  Monday  to  Frida.v- 

MAY  BOOK  ENEMY  ALIENS.  Britain  was  vx’on  by  hard  fighting  and  Saturday  morning;  less  one  hour  in, 
I  The  'W''hiie  Star  Dominion  Line  it  can  be  maintained  only  by  an  equal  each  shift  for  meals.  j 

I  has  now  ro<'eived  advice  that  it  wdll  or  even  greater  etrugglc.  vtliilc  the  agreement  also  provided  for  an- 

■be  in  order  to  book  former  enemy  vx  isrioin  and  necessity  of  niaint.-iining  ^  jjiprpase.  to  lake  effect  from  April  7,  ; 
aliens  on  their  steamers  via  Liver-  the  supplies  for  the  nation  is  ad-iQf  np  the  total  weekly  wa.ges 

I  pool  through  to  Ham!bu:i'g.  The  same  mitted.  the  Government  should  relax  |  eappe,) ,  exiisting  tariff  to  remain.  1 
1  facilities  from  .New  York  via  Liver-  or  remove  entirely  the  shackles  of  order  to  finish  any  vessel  it  was! 
i  pool  and  Southampton.  This,  toge-  control  at  the  earliest  opportunity, ,  jjp  , 

'  ther  with  the  service  already  estab-  thus  encouraging  freedom  anl  enter-  Uyfippp  necessary,  up  to  1  p.ni'.  on  Sat-; 
lished  through  to  Danzig,  affords  a  prise,  fostering  and  not  '‘'vting  j  m-day.  It  was  also  stipulated  that, 
direct  and  conve.nient  rout?  for  commerce.  1  the  employers  would  do  their  best  to ! 

reaching  the  continent.  I  Another  serious  difficulty  in  w  hich  |  -work.  j 


COMPAGNIE  CANADIENNE  TRAN5ATIANT1C^E umitee 


Ko'T.c  Your  Freight  in  nnd  fiom  France  hv  the  Fiacanda  Line 

SAILING  FROM  WEST  ST,  JOHN,  N.B. 

To  HAY’RE 

March  25 . S.,*!.  "TSLEY 

To  BORDEAI  X 

March  31  . S.S.  (.EORGIL 

Ftv  IlnlcF  ami  fvrthrr  v’iorm/iliari  apply 

CANADA  STEAMSHIP  LINES  Limited,  (Jen.  Agents 

Montri'.".!.  I'hrcc  Kivt'rs,  Quebec. 


SOUTH  AFRICA 

Monthly  Service  from  West  St.  John,  N.B. 
S.S.  Bcngueld,  30th  April 

WEST  AFRICA 

New  Service  Montreal  to  and  from  West  Coast  of 
Africa.  First  Sailing  early  May. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  •  -  Montreal 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHir  OWNERS  &  AGENTS) 

BEGl'LAR  SERVlCtS  01  MODLRA  IRLlt-Ul  SIL-ULEKS 

—  FROM  — 

MONTREAL 

—  TO  — 

Hull— London  &  An-tweria 

(From  PORTION'D.  ME,,  to  HULL— in  Winter.) 

(From  ST.  JOHN,  N.B.,  10  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEA-MERSi 
(  A>AI).\  AM)  MANf  HLSTEB 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to  : 

Fl'ENLSS  "TiUY  ii  LO.,  LDIITED. 

3  Board  of  frade  BuildiiiK  ...  JlontreaL 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  3.  1»?0 


The  Laurentide  Company 

Limited 

GRAND’MERE,  t  QUE* 

Manufacturers  of  Ground  Wood/ Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


St.  Maurice  Paper  Co.,  Limited 

FOARD  or  TRADE  BUILDING 

MONTOEAL 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


WOULD  BUILD 
PULP  MILLS  IN 
NEW  BRUNSWICK 


Important  Developments 
During  Week  In  Securities 
Of  Pulp  and  Paper  Group 


Ground  Wood 
Sulphite  Pulp 
Kraft  Pulp 
News  Print  Paper 


Brompton  Pulp  and  Paper  Company 


Limited 


East  Angus,  Compton  County,  Quebec 


Maiiul’acfurcrs  vf 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  Last  Aiigu$  and  ItrompfoiiTille,  Que. 

Domestic  Enquiries  iSliould  lie  Addressed  East  Angus,  Qtie,; 
European  Eiuiuiries.  W.  1.  VOMERS  A  (  0.  LTD^ 
j  Fleet  Street,  Loudon,  E.f.  (4.) 


.  BOOTH 

Manufacturer 


With  tbe  approaeb  of  the  Easter  stoek  was  traded  in  on  Ibe  curb  for 
,,  . - -  holiday  season  tlie  Moiitieal  etoek  tlie  first  time, 

Lonstruction  of  Paper  market  was  not  an  aggressixe  affair  Witli  tbe  beginning  of  the  new 

Mill  Also  on  Programme  of  during  the  curreuf  week,  lull  if  I  month  it  is  likely  that  announce- | 

I  Fraser  Bros.  Lini  itod  Avhich  ***‘‘*‘*’  liltle  trading,  there  wa,s  ;  ment  w  ill  lie  made  from  time  to  time 

Calls  Fnr  P'v no sisn.s  of  w  eakness,  at  least  so !  of  new  eontracta  for  newsprint  at 
\nirnv?maf.ir  v-  °  the  pulp  and  paper  issues  mueh  hi.gher  prices  for  the  second 

n  n  r IX e  .Million  concerned,  fluctuations  licing  quarter  of  the  year,  and  considering 

UOllars.  confined  to  narrow  limil.s  tlie  very  handsome  returns  already 

- -  The  large  measure  of  publie  favor  .being  made  b>  tbe  various  com- 

f  t  edericton.  Allied  interests  of  those  stocks  enjoy  is  likel>  to  be  panics  producing  newsprint  and 

the  Fraser  tompanies,  l.imitod,  the  considerably  exteudod  i)\  the  do-iallied  commodities,  it  would  appear 

fot  inei  I  reiieric  ton  lumber  eompa'iy  velopments  in  tbe  industry  during  that  1ft20  w  ill  lie  a  incinorable 

wltieli  li.Ts  become  c>iie  of  tbe  most  (be  week,  one  of  the  iinportam  an-  twelve-montb  for  ibese  eoiupanies,  a 

extensive  <  orporaiioiis  in  Eastern  noiinccmeni.s  being  tbe  i  rorgaii- j  fact  whidiwillbcreflectedbycon- 

t  anana.  are  prcpariug  to  eonstruct  ization  of  the  Spanish  Ui\ er  Pulp  sidorably  liigiie!'  iiriees  for  the 

mil  ^  Paper  Company,  which  will  re.stili  j  .seruriiies  iliaii  prcxail  at  present. 

f  .\ar-  (J,  (j,p  vpj.y  material  benefit  of  share- 'tbe  moment  the  money  situation 

distanim  ^  holders,  and  particulars  of  w  hich  loosens  u)<.  and  ibero  is  a  recnid- 

e-vmiv  intn  ,'ip  >gi  wateis  found  on  page  one  of  this  i  escenee  of  active  buying,  e 

milVs^)eIow  the'  oard  Financial  Tlme,<  I  I'iovineial  Paper  established  a  new 

An  HTiiniinrtMnpnt  friihic  h  Anollirr  encoiiraginp:  (io\ o!op:iipnt  liisli  rorord  dnrin;:  the  week,  selling 

been  made  following  "hf'  mSieaUon  was  the  annoutu  ement  up  about 

of  notice  on  behalf  of  \rcliibald  ®  *"'•  a>>cadj  slate<l 

Fra.ser,  of  Ednuiudsloii.  .\  H  Donald  Faper  •Coinpan>.  and  Abiiibi  new  i  fluetua:rd  wiiliiii  narrow  limits. 

NONEWFINANaNGisT.  m^rice  paper 

cial  Legislature  for  an  act  of  ineor-  Til  ISSlJt  KUNUb 

potation  with  iKjwer  to  erect.  <  on-  pHRINTPR  PAPFR'  lOOUt  DUnUB 

struct,  ma.main  and  operate  a  dam  I  Ull  111  I  Lit,  I  #11  til!  - 

or  near  the  ’I'obique  .Nari-owis.  In  _ _  s.|,,(r,. holders  Mill  Receive  One  .'Oiare 

'Die  Parish  of  Perth,  in  the  County  of  for  Everj  Ten  Sliares  <tf  Old  ' 

Victoria  for  the  ininiose  of  general-^  Rumors  circulated  ou  the  siteet  Sloek. 

i  ing.  developing,  selling,  distributing,;  liiteruaiiona!  Pepfr  was  pieiiar- 
using  and  disposing  of  hvdro-eleetric  '"R  to  issue  $10.u,»O.000  to  ra.se  work-  1  lie  'cry  saiisfaetory  pro.gres^  of 
!  power  and  with  power  t<)  erect  con- i capital  for  development  projects  'lie  jiiilp  and  pai>ei  imaistrv  in  Caii- 
I  struct,  maintain  and  oporale  pulp  '  ““f*  construction  woia  are  de-  ada  is  onre  H;iain  n  ileeted  by  the 

and  paper  mills  and  other  manufac-  .  ■’  T-  Fodge,  president  of  the  a  dion  ol  the  M.  .Maiiriee  I  aper  Com- 

torieg,”  anti  variou.s  other  richts.  '  eorapany,  who  states  that  no  new  pany.  I. milled -  a  suhsidiar.x  of  the  ! 
iMun  iiin.  viiiu  f  108 11  ci p. g  p  1 3 Hs  a fc  u P d T r  I  Oil s i d el  u -  •  I  nioii  Ra.g  ^  I’apcr  (  onipaiiy. -- in  . 

I  Ian  Itig  litprr  Mills.  ='  I  issuing  a  :'.o  p  e.  stock  bonus. 

It  was  ssiid  that  tlie  p.iinary  intew-  Mr,  Dodge  also  denies  tlie  reimri  i'lie  di..^lril)utii>i  will  i>e  matle  at 
t.on  is  to  have  extensive  paper  mills  tiim  j,  rommon  stock  dividciiti  tie.;-  the  rate  ot  one  new  share  for  ever.v 
a.  the  T  obiquc  Nairowis.  as  well  a.s  a!  laration  is  contemplated  bv  the  di-  ten  old  sliare.s  iire.seiitl.v  held,  the 
.ground-wood  pulp  mill  in  eonneciion  rectors.  Me  says:  "V  e  a 'c  riinniii.g  bonus  bemg  payable  .\pril  •”>  to  stock 
iherevvitli.  and  that  the  pulp  inauu-l^u,.  bjisiness  to  make  pajier  and  no;  i  ct  ord  of  Atuil 

faetured  at  FdilHindstoii  at  the  Kras-  speculate  in  stocks."  It  is  reported  lliai  eapa<  itv  of  .<t. 

ei  (  ompanios  plant  there  will  be  |u  regard  to  the  general  paiicr  si;- ’  .Mati.'ii  .■  V.'iiw  r  w  .ll  be  enlarged  this 


three  of  their  managers  that  they  will 
apply  at  this  session  of  the  Provin¬ 
cial  Legislature  for  an  act  of  incor- 
tioraiion  with  "iiower  to  erect,  con¬ 
struct.  maintain  and  operate  a  dam 
or  near  the  ’I'obique  .Nari-ovvis.  In 
I  the  Parish  of  Perth,  in  the  County  of 
Victoria  for  the  puriiose  of  generat- 
'  ing.  developing,  selling,  distributing. 


jj  ra 


brought  to  the  proposed  new  paper  -i,,,  ,, resident  stated  ili.gt 

[  m  il  for  iiianiifaeture,  while  ))ulp  sup-  bimfiid  is  now  running  approrviui." 
plies  will  also  come  from  the  new  |  ,  ^  in  e.xi  ess  .C 

pulp  mill  for  whieli  it  is  said  f l>e  |  (.f,pa\;,iy  of  the  mills, 

coiiijiany  have  ample  sources  lor  sc- i 
euriiig  wood. 

■'This  proposition  involv,.-  a  goou  ————————— 

iiiauiy  iiiiiiioiis  of  dollars,  is  the  offi-  wj  •  « 

liial  vialemeiii.  "Tlie  a  lit  lioi  Iav  .i  <a|ii-  ll  G  H  AK  1  C,  KaJ  tt 
'  tal  at  the  oiii-ei  v»ill  protiahiv  lie 

[dared  at  I .ooe.imo.  imt  willi  aiillior-  - 

ily  to  ill  •roa.-.e  tlie  ;imount  lo  s.,,i.imi,-  xiio-iui  cimrirr*. 

oOe.  It  all  dej.ellds  IIIIOII  whellier  vve  s.ex,.i,w  Mt,.-it.s  .-..i.ipens 

are  able  to  obia'ii  a  woikalile  char-  no  ud  .'algni'.  .1  .n  nii.., 

iei  OI'  no'  from  Itlc  L  gi  lallin  Wei  fi'''  .Sunsiiin.’  I'eal  .’..ini.Biiy  I.II 

are  expecting  some  a.iverse  aehon  J;",;'?,"  . . . 

ly  ibe  rsbing  interests,  bnlb  from  S,  noisd 

.lolin  and  tlie  Toblqlie.  but  we  feel  't'ue  H'vci.siof  K,.niirtr\.  I.  iioi 
lliai  me  fi.-bilig  inleri.sis  will  liav<  '  i.ni.e 


late  ill  stocks."  '  D  is  reported  lliai  eapa<  ity  of  .<t. 

aid  to  the  general  paiicr  si;- '  Mati.-ii  .■  Vaiw-r  w  .ll  be  enlarged  this 
be  [iresident  stated  lii.at  :lie  ve.'ir  to  tv.  n  e  ihal  of  l!il'.'.  when  the 


4IIh*i  i;i  l.iinrfri** 


Whoiesak  Lumber  Yard 
and  Factery 
BURLINGTON,  VT. 

<  able  Addraa, 
••BOOTH  OTT.AW.4” 
Western  t  nton  Cnd* 


LUMBER 
PULP  PAPER 
SULPHITE 
AND  CARDBOARD 


Ail  Wiifiiiei  vve  s...v,Ii-  Mtn-ll.s 

are  able  to  obia'ii  a  woikalile  char-  noud  <'.ilgni.'.  .1  .n  niii., 
iei  OI'  no'  from  the  !>■  gi  laliiri  Wei  fi'''  .Sunsiiin.’  I'oal  i’..in|.Bnv 

are  expecting  some  a.iverse  aehon  J;",;'?,"  . . 

l  y  the  I'sliing  interesis.  bnlb  from  S,  hoikI  I'.ilgai.v, 

.lolin  and  the  Toblqlie.  but  we  feel  'I'HP  K,.iiiirtri. 

Iliai  me  fi.-bilig  inleri.sis  will  liav<  '  i.aia. 

^  ,  ...  I  I  ni'O)  i.avKHf  l.'iii  i. 

to  be  [irepared  to  give  ;!V>.ay  ,s,ime-  u..-!,  wm  .ma 

"  hat  when  industrial  developmeii'  of  Tl'.  vi'd.ii,.  x\  o.«i  \v  in,,  is 
such  m  imnorlani  eliarael.'r  is  :u-  I'Uotte.l.  '’iiicaiv,  jni.niui 
^1  ,  1  .•  "  I  rjt*  .\lhhnib)ff  A- 


I-  output  wa--  lid  tons  of  newsprint 
'lie  I  paper,  p.o  ions  of  groundwiKid  pulii. 
i  .‘ill  Ion.-  of  .  uliiliile  pulp  and  5d  ions  i 
of  Krafl  palter  dail.v .  Hxteiisiotis  are 

_  hiei'ig  piinemeil  wiili  and  tbe  new 

I  <  (|iiipm.  lit.  I  is  an.lieipatetl.  will  In' 
ill  full  opeiainm  liefore  the  end  of 
111.  vea.  The  (  imiiiauv  is  iimlei  <  oii- 
ilrnel  loi  il  ■  iiowei  with  tlie  Sliawiiii- 
;,aii  Wa;ci  ami  Power  Cmniiaiiy  and 
is  II' ing.  il  11  idei'stiHjd,  beiweeil^ 
I..  K.Miid  ami  7.n  boisepowei  at  the 
I  pres.  MI  lime.  , 

S'  Vi, I. nice  I’aiKi  <  omiiioii  in  the 
i.i-||.'='  '..ar  li.'i'.  -old  Ive'ow  .id.  Inn  with 
inarlv  all  ulliii  [lapei  stocks  later 
'■'i  i(i,i  I'd  mlvadced  and  sold  aioiind 
,  I  iy’ii  sonic  w.cks  ago  |{eceiillv  Ilie 
i  in  .  e  lias  lieeii  iiiiiued  at  aiqiroxi- 
'‘'■  •'malelv  11"  in  uiilisiid  1 1  aiisaelioiis. 


OTTAWA,  -  Canada 


The  Donnacona  Paper  Company, 


vol'.ed  Inal  'rcleiili.nii- 

\.lt.  Killlivilv  l  ands  no)  Dieiiided  cy:.  o(ni 
I’or  some  limn  past  lliere  have  lieeii  't'li''  Vint-i  .  .ni 
various  reiv'irls  i  i.-eiilaled  as  to  t|ie 
intentions  of  tlie  Fraser  inteii  sis  in  p.v.nv,  i,.i,iiii  d.  i' 
the  pulp  and  paji'T  Inisiliess..  vvliich  ‘  'I'li*  tin'v  V  all 

ibev  were  some  time  a ‘.o  sa'd  to  be  '’■'■igai.' 

,  ,  ,  ,  ,  I  li>'  Xiirtlii'i  n 

read.'  to  embark  upon  It  has  been  j 

I  said  lliai  ih<“y  were  atxnii  lo  lake!  Ti  ■  l.ilieriv  Mi 

'over  the  timtn'r  Inniis  of  ihc  New  I’t','''-  lia-sm'i!  t; 

Brunswiv  k  Railvav  Cotupaii.v.  w  lii<  li  n,,,,'/  1; 

I  eoilisist  of  about  I.Tod.inin  acres.  Inil  i  n.i 
this  is  definitely  tieii  ed.  It.  R  Man-  in-  i;.  !.  i  «.oi 
^on.  of  Slip,')  tincl  H.visoii.  tin  :  -ol;-''  I  ,*i.'.'m"  vi'  ', 

eitors.  (iee'ariii-  that  tin  Fias.  |  ju-  j 
lerev's  did  m"  lio'd  a;i  o|iiiini  on  ih  'i'lii  l.ii-,«  h 
lamis  refer;  ' <!  to  and  lia'I  mn  lal.i  n 

!  hi'lii  ovei .  I  ,  i,|l| 


tUMi  <'i'lllp4<l4  .  1  tIM  (11  til  D  . 

'ritp  f’uri  I  ri’.  rs.  I,  m 

I II It »n ion.  -Si: ii.imoi, 

I  »isi  jlloi  .'«■  1 » .'*1  n  nu  1 1  tiiT  »N>ni' 
p.'4.n\ .  I ,,  mil  rtl.  » 'a  )  \  ,  $1  o.inio, 

'  'rio  Rimv  \a!!#-\  Siipjjiy 
'  I ..  mi T «-n  ( 1  mi  1  > .  $  l  n.mni 

'I'hr-  North*‘in  .\1p«i  A  (JuMr'i.' 

I  ii;o  *-.  I.itnitetl.  KiimonicAn. 

'Pi  •  Lilovi.\  \tunjn!  i'.mi 

i>i(  Il  V .  I  ii’i r I . 11 

Tilt  I’ni  I  !»•  « ’mim 

i*Dn\.  latnnU'tl.  f’r;i  rjo.  Slin*.- 


.M-o,  IMn  -till’*”  ^  . . 

^•’^^lr•r.•^l  1 'hH  rt  <i*». 

\\1.'  >.!1  To- 

Monl  ■  ‘  ill  ^ 

'I  hr-  M.-o  hin-  r  >  .  1.  initial  Si 

'  n I  ' n  1  li'*.  ^  •iMi.oiHt 


INITIAL  TRADING  IN 
ABITIBI  NEW  STOCK 


Tf  jotn  \  oiMiFv’ii;»?  (’-impm 

I .  iti  1 1  cfi  ( ’a  I  '  .  1  •'  niM' 

^  Th-  »:  M  Ci.-iiM  h.  I,  hPW-o. 

'Pit*-  •'■-n  '  V  \| ;« <  il  I  n  <•  I  \  • |»«  n  \  .  I 
»n  i»‘<i  f‘Mnionu>n. 

'rio-  (  ..«|  « ''.iripii  n\ .  Li 

l-Ma  iriiJoi  c,  ;.‘»Tio.ioii) 


Limited 


Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona 


iirtresi  ill  the  paper  issues  mis 

wf’f'ii  \N  {J '••  HdrJt’tl  tf)  l)\  til**  tlif't  iliHt  ’r|i#“  fJ^fiF*rHj  S^c  I ;  r  1 1 1  Isin»  t#»ii 

U'iifJinir  was  .'^taiterl  in  ilif*  now  fwitAHiv.  $2{t.ur((i 

shaies  of -Vdilibi  Power  &  Pa|ier  Co.  ,  'I '><•  '•'■rtl-.-w-.siei  n  ml  HoM,,,;,- 

•Ihe  old  siiuK  had  I . .  selling  inm.im 

around  ilti.'i  and  trading  iii  itie  new  pnm.'.H,  jioiionn 

slotk  slatted  around  t)7>>  and  after-!  I'-.iotin.  t  niinis  n.  Univ-i 

vvard.s  advanced  to  alxmi  dS.  This,  on  '‘S'’ mT,M^’‘paVu.."'l''  i.mitoU 
ibf'  basis  of  fivo  of  t.bo  luw 

toi  one  s-bare  of  tlie  filrJ.  wfiulfJ  make '  ~  " 

T.lie  price  equivalent  to  approxaiial^'ly  I  onl>  on  ilie  curb  tnai  kot  1'b<'  hi^b 
340  for  the  ohi  sto<k.  j  point  \Aas  b8V2-  but  the  bulk  of  llir 

'  Tiadina  in  tbe  iie\'  stock  occurred  Miafling  was  at  tis. 


IPmitfd.  I'onoka.  $■’0,000 

'I'Im*  IV.-. p  P;;fk^o.«.  lyrnito.l, 


I  ’l;!  ,;•:  !.llMlIf='U. 

*  '  1  ,,  X  ...Ii;  r-  Kiiinnrial  c*o  . 

1.1,.  '  ‘I .  M«»0  I  f'D  I  $  1  ')U.00»* 

I:  I  ‘';)iU\\»-ll 

*•  ►-NO  \i  G  tiM  f  ;(•  1  H  (  J  im  lai- 

IH  a  •  \ $  1  nO.nofi 

Nt.iMhami  Klft  ii  I  al  \\  (*(lv.*5.  Uiniit* 

•  •  ii.  \l..ni  rral. 

’;  h*-  \’  ii.  *'oni|<Rrf>  of  <*an- 

p«j.'  ’.iiMi(»f!.  -Monnoal.  JldOfiOo 

’Mil'  \\ali»‘j  .M .  !a(»\vno>  fV»nipHn> 

' '.J  na.fl.'j .  Moiiir^^t*!,  $2.000, • 

.  ifOii 

j  Shi  '  rial  I ‘n  \  f  ih'mi i .«»  of  CanadH..  l,*!- 

III. I.  d  Toi  «  nio.  $.'c0(i0.o0o 
f:  ff‘"(ij  'rnnli^r  I’rodu*  I.**, 

<  M  I ii.  5. 1  O'l.OOO 

’I'M*'  I'aiiad:)  Sni^-f^ar  Mannraotur- 

rt^  A  WVMtii;;  •‘oinpam.  Idni 
I  nD'n:!l..ll.  $100,000, 

1  ill*  XiHJtow  Ipiuen.-M  f’ornnan.N.  Gt- 

Ioi  I '  d.  f’«  rl  h.  $  1 .000. 00(1. 

’i'h*  XN  'ilf  i;i\*M  Pulp  A:  Paper  f’om-  • 
r'Dii.'.  l/iini(*'»i.  .MoniroHt.  $l.000.000. 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Ca/mada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Oo*  Limiliecl 

M  VNUFACTCRERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  opened  a  Canadian  Office  and  Warehouse  at 

179  Common  Street,  MONTREAL 

STOCKS  M.VINTAIXED  Phone  Main  8105 

IN  CANAD.\  Samples  on  Application  •:  DVEW.Mt^.”Jo?sTRE.\L" 


Harbec  Chortcra. 

I'i.e  X,TpoIeon  Automotiile  Lepair 
t^hop,  L,jm.lcd.  Montreal.  $20,u00. 

’'auadian  P.-iper  Products,  Limited, 
Montreal.  S19.000. 

X.s.sociated  Underwriter,’.  Limited, 
Montreal.  SIO.O'OO. 

V'-’-th  Enfi  Club.  Montroal.  120.000 
I.,"  Maicon  Cailienx.  Limilec,  Gran¬ 


by.  S20.000. 

Le  Club  de.s  Chevalier  de  Colomb 
de  Trois  Kivieies,  Three  Rivers,  $49,- 
000. 

Le  Club  Social  Fremtenac,  Hull. 

J20.000. 

La  Compagnie  Tremblay-Fortin, 
Limtiee,  aBgotville,  S15.000. 

O’Donnell  &  Morrfssettc,  Uimilee, 
'“herbrooke,  199, con 


THE  PROVIDENT  ASSURANCE  COMPANY 


.'-^iib.scribed  CapiUii 
!«9.">2.600.0n 


r.'iiri  lip  Capilal 


STATEMENT,  DECEMBER  31st,  1919 


ASSETS : 
Cash  on  hand  and  in  Banks 

Real  Eslate . 

I,oftns  on  Mortgages  .... 

Debcn1ure.s . 

Bills  receivable  . 

.\ccount.s  receivable . 

.Stationery  and  supplie.s  .  . 

Furniture . 

Interest  accrued  . 

Premium  in  Agents'  hands 
Capital  subject  to  call  .... 


•  S  18.771.10 

12. . 390.74 
69,119.70 

1.58.6.32.47 

2,946.19 

2.3,324.57 

2,000.00 

5,248.25 

4,629.92 

83. . 503.83 
823,050.00 

81,203,920.13 


LI  ABU, ITV: 

Claims  in  course  of  se1t!*’menl 

.\ccounls  payable . .  ... 

Commissions  accrued  .  .  . 

Resei've  of  HOr^  on  unearned 

premiums  . 

Reserve  for  depreciation  on 
investments  and  other  as¬ 
sets  . 

'faxes  accrued . 

Surplus  to  policy  holders.  .  . . 


62.074.00 
1,711.97 
1 2.932.65 

92,642.05 


7,000.00 

1,218.73 

1,026,340.73 


.81,20.3,920.13 


PROFITS  AND  LOSSES  ACCOUNT,  DECE.MBEK  .list,  1919 


EXPENDITURE  : 
Reinsurance,  return  prem¬ 
iums,  etc . $  1,5,211.65 

Underwriting  expenses .  267,276.50 

Management  expenses .  .50,660.07 

Taxes .  7,399.96 

Dividend .  11,907.50 

Balance,  December  31. si,  1919  52,540.73 

•S  404,996.41 


INCOME : 

Balance,  December  31st,  1918  .8  42,086.03 
Premiums  collected  and  ac¬ 
crued  . :  ...  34.5,027.40 

Interest  collected  and  accrued  15,091.50 
All  other  income .  2,791.48 


404,996.41 


GEO.  GONTHIER.  L.I.C. 


The  Spanish  River  Pulp  &  Paper 
Mills,  Limited 

Head  O-moei  SAULT  8TE.  MARIK 

Mills  at 

SAULT  STE.  MARIE,  E^PANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  GAtABAlNTEKS 

WATERMARK  QFAIITY 

Howard  Smith  Paper  Mills  Limited 

MONTRKAi. 

.Mills  at  R««uhamois,  Qup.  Trablrei*  Mills.  Que. 


eVARANTEES 

QrAIITY 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

♦♦ 

€hr  Btorbnit  lJulp  &  JIaprr 
Companu,  iCtmitrti 


Abitibi  Power  &  Paper 


Co.,  Limited 

MONTREAL 


A5SOCIATIQW/ - 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


CHICOUTIMI  PULP  COMPANY 


The  Largest  Pulp 
Producer  in  the  World 


Head  Office  at  Chicoutimi,  Quebec 


ESTABLISHED  1851 


THE  E.  B.  EDDY  CO.,  LIMITED 

Hull  Canada 


BRANCHES  AND  AGENCIES 
IN  EVERY  LARGE  CITY  IN 
THE  DOMINION  OF  CANADA 


WhalenPulp&PaperMills 

Limited 
Manufacturers  off 

Bleached,  Easy  Bleaching 
and  Strong  Sulphite  Pulp 
Lgiriber  Shingles  Boxes 

General  Office,  VANCOUVER,  B.C.,  Canada 

Piants  at  Mill  Creek,  B.C.,  Swanson 
Bay,  B.C.,  Port 'Aiiee,  B.C. 
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THE  FINANCIAL  TIMES.  MONTREAL.  4PR1L  3,  1930 


fW  Mm  lafiM!  ti,  UIU  Industrial  Real  Estate 

ANNUAL  REPORT  ^  ^  .  . 

“““i™ — "•  Markets  of  the  Donunion, 


ASSETS 

CAPITAL  ASSETS— 

Buildings,  Plant  and  Equipment  $719,899.99 
Add:  Additions  from  31st 
December,  1919  to  31st  Jan¬ 
uary  1920 .  15,373.47 


Leases . 

Goodwill  and  Formulae. 


$735,273.46 

55,000.00 

306,625.52 


CURRENT  ASSETS— 

Inventory  of  Raw  Materials  and 
Supplies,  Finished  and  Partly 
Finished  Stock  and  Goods  in 
Transit  as  certified  by  respon¬ 
sible  Officials  of  the  Company 
Bills  and  Accounts  Receivable, 

less  Reserves . 

C:ash  on  Deposit  in  Bank  and  on 

Hand . 

TO'I  AL  CURRENT  ASSETS 

Interest  due  from  Shareholders  on 
Unpaid  Stock  Subscriptions, 
for  which  credit  will  be  taken 

when  paid . 

UNEXPIRKD  INSURANCE,  TAXES, 
ETC.,  paid  in  advance . 


$1,096,898.98 


$167,538.96 

125,861.76 


$13,058.67 


Before  and  After  War  Prices 

of  Building  Material 

Calgary,  Alta,  March  20,  1920. 

To  the  Editor, 

The  Financial  Times, 

Montreal,  P.  Q. 

Dear  Sir:  — 

I  have  read  with  much  interest  the  articles  appearing  in  The 


URGENT  DEMAND 
FOR  NEW  HOTEL 


Shortage  of  .8,000  Rooms  Xow  in  City 
and  it  IVouid  Be  an  Easy  Matter  ! 
to  Rent  1,000  Xew  Apartments.  ' 

Much  has  been  written  on  the  sub- ! 
Ject  but  the  acute  need  of  more  hotel  i 
and  apartment  house  accommodation  ! 
in  Montreal  is  daily  becoming  more ' 


CAPITAL  AND  LIABILITIES 

CAPITAI.  STOCK 
Authorized; 

5,000  Shares  of  $100.00  each, 

Cumulative  Preference  Stock..  $300,000.09 
7,500  Shares  of  $100.00  each.  Com¬ 
mon  Stock .  750,000.00 


I  Financial  Times  in  regard  to  the  conditions  of  lumber  and  building  apparent  as  the  city  increases  in 
j  materials  from  your  Calgary  corresx>ondent.  population  and  business  Importance 

Hi.s  fact.s  are  not,  however,  in  many  cases  correct,  and  a.s  a  matter  ajjj  the  opixtrlunity  for  the  profit-  i 
302,834.09  of  interest  I  enclo.se,  a  circular  letter  sent  out  by  this  office  to  our  a|j]c  investment  of  capital  to  take  i 
representatives  in  the  Province,  showing  the  relative  costs  of  building  care  of  this  need  has  never  bean  i  | 
I  materials  in  1914  and  at  the  present  time.  better. 

i  Yours  faithfully.  As  for  the  hotel  situation,  it  Is 

;  F.  M.  HAN.N,  scarcely  necessaiy  to  point  out  the 

1  679  88'  Provincial  Inspector.  limited  accommodation  afforded  by 

*  I/ondon  &  J,.ancashiro  Fire  Insuiance  Co.  Limited,  the  few  hostelries  now  existing  in 

401  412  95  - -  Montreal,  and  this  is  apparent  from 

r—' - ^  -  CIRCULAR  LETTER.  the  fact  that  all  are  crowded  and 

•  Dear  Sir: —  have  a  waiting  liist,  indeed  many  tra- 

We  beg  to  append  hereto  a  list,  showing  the  comparative  prices  of  vellers  are  obliged  to  seek  accommo- 
bullding  materials  and  labor  in  the  year  1914,  and  :it  the  present  time,  datlon  in  boarding  houses, 
which  will  give  you  some  idea  of  the  cost  of  replacing  buildings  today.  The  railways  and  steamshpi  com-  ■ 
It  will  be  readily  apparent  that  In  the  majority  of  cases  your  client.s  panies  require  more  hotel  aocommo- . 
have  inadequate  protection,  and  we  hope  that  lie  figures  given  may  tlation  to  encourage  tourist  travel  i 
[  prove  of  value  in  assisting  you  to  point  this  out  to  the  Assured.  the  merchants  of  Montreal  are 


$1,401,412.95 


care  of  this  need  has  never  bean 
better. 

As  for  the  hotel  situation.  It  Is ! 
scarcely  nece.ssary  to  point  out  the  i 
limited  accommodation  afforded  by  i 


the  fact  that  all  are  crowded  and 
have  a  waitini?  liist,  indeed  many  tra- 


and  the  merchants  of  Montreal  are 


$1,230,009.00 

Issued : 

4,000  Shares  of  $100.00  each,  7% 

Cumulative  Preference  Stock 

fully  paid . 

7,.500  Shares  of  $100.00  each. 

Common  Stock .  $750,000.00 

Deduct:  Uni^id  Subscriptions. .  500.00 


CURRENT  LIABILITIES— 

Trade  Accounts  Payable  and 

Accrued  Charges . 

Bills  Payable . 

Wages  and  Salaries  Accrued . 

TOTAL  CURRENT  LIABILITIES 


RESERVES— 

Reserve  for  Depreciation,  Balance 

at  1st  February  1919 .  $  30,000.00 

Add :  Provision  for  year  to  date . . .  36,229.35 

Reserve  for  Income  War  Tax  and 
other  Contingencies . 

PROFIT  AND  LOSS  ACCOUNT— 

Balance  at  1st  February  1919. . . . 

Deduct:  Dividend  for  Quarter  ended 
30th  November  1919  (paid 

Ist  January  192l}j .  $  7,000.00 

Dividend  for  two  months 
ended  Jlst  January  1920 
(payable  Ist  March  1920; . .  4,666.66 


Quantity. 


Per  Cent,  likewise  interested, 


[Dimension  Immbcr,  i)cr  1,000  ...$27.00 

j  Flooring,  per  1,000..  ..  t . 44.00 

I  Shingles,  per  100 .  ,3.7,5 

<.iAA  AAA  AA  I  Lsths,  pcr  100 .  6.00 

$400,000.00  I  .  4  50 

i  Bricks,  per  1,000  .  12.00 

1  Sand,  per  load .  1.50 

749  500.00  I  Mixed  Paint,  per  gal .  4.00 

- •’ - 1—  $1,149,500.00  I  Oil,  per  gal .  1.25 

I  Cement,  per  barrel .  3.20 

'  I.imc,  per  barrel .  1.70 

55,402.17  i  Tinting,  per  pound . 09 

3,861.04  .  Painters,  per  day .  4.(5 

11,853.39  j  Cai'penter.s,  per  day .  4.95 

— ~~  71,116.60  I  Brick  Masons,  per  day .  6.10 

I  Laborers,  per  day .  3.15 


749,500.00 


55,402.17 

3,861.04 

11,853.39 


.00  $  5.-..0I''  10 

.00  IL’ii.OO  17 

.75  t).5b  12 

.00  2ii.m0  23 

.50  7.:.0  6 

.00  21  50  10 

.50  r.oo  3 

.00  6.25  5 

.25  3.50  18 

.20  1,20  2 

,70  2.85  6 

,09  .13  4 

,(,)  7.00  Alin.  7 

95  7. 00  Union  4 

10  7.40  Scale  2 

,15  5.40  7 

Yours  very  truiy, 

r.  .M.  HAN.N, 

Inspector 


caac.  "  hotels  filled  to  overflow-  | 

in  winter,  it  can  be  the  more  eas- 1 


66,229.35 

17,459.06 


83,688.41 


Net  Profit  for  year  en  ded  31st 
January  1920 . 


Submilltd  on  bthelf  of  the  Board, 


$29,363.10 


11,666.66 

17,696.44 

79,411.50 


NEWS  and  VIEWS 


I  .\ny  measure,  enacted  against  the)  same;  no  really  transaction  can 
[“curb  fly,”  must  necessarily  be  dras.- without  suitable  recogni- 
_ _  ,  _  .  „  , ,  I  tion  and  rcgi.slration  of  the  indlvl- 


173%  imagined  what  the  situation  will  ■ 
126%  when  summer  tourist  traffic  coni- ; 
”33%  nienceis — it  just  means  that  a  large 
part  of  the  business,  which  would 
in4'7  ordinarily  be  had,  will  simply  pass' 
by  Montreal.  | 

An  instance  of  the  shortage  in  ' 
18ft'/  hotel  room  was  furnished  this  week  i 
the  result  of  the  “Fur  Sale,”  when 
the  visiting  buyers  had  the  greatest 
I  difficulty  in  obtaining  accommoda-  ' 
tion  of  any  kind.  Then  there  arc  ^ 
many  conventions  waiting  to  come  to  ' 
the  city,  but  are  prevented  by  lack  ) 
of  hotels.  1 

An  for  apartment  houses,  one  has  i 
only  to  look  around  to  see  the  short-  I 
age  ill  this  class  of  accommodation,  j 
“*'•  livery  apartment  house,  as  it  is  | 
built  has  its  apartments  taken  al-  j 
most  before  the  foundations  arc  com- , 
pk'ted.  It  has  been  figured  that  the 
hotel  shortage  is  some  3,000  rooms 
and  as  for  the  apartment  houses,  it 
w'ould  be  an  oa.sy  matter  to  rent  1,000 
new  apartments. 

'8m- 1  por  the  benefit  of  Montreal,  it  is 
!  to  be  hoped  that  financial  interests 


For  Sale  “Factory  Property 

FRONTAGE  ON  THREE  STREETS 

Delorimier  •  Dubuc  -  Bordeaux 

(Just  Above  Ontario  Street) 

Area,  120  feet  by  183  feet 

Bnildlng  Fartfally  Destroyed  by  Recent  Fire 
For  Farther  Farticulars  Apply 

THE  ROYAL  TRUST  COMPANY 

RE.4L  ESTATE  DEr.tRTMEST 

105  ST.  JAMES  STREET  .  -  .  Main  3660 


WITHOUT  DOUBT  one  of  the  most  desirable, 

best  located,  and  best  served 

FACTORY  SITES 

on  the  island  of  Montreal.  Sewers,  Electric  Power 
and  Railway  siding  at  the  property.  Located  in  the 
middle  of  a  good  labor  section. 

Area  about  7  acres,  the  price  is  very  low, 

A.  W.  D.  HOWELL 

Main  3497  MONTREAL  120  St.  James  Street 


AT  COST  EASY  TERMS 

THE  CITY  OF  OUTREMONT 

is  offering  you  the  opportunity  to  buy  an  abso¬ 
lutely  new,  first-class  modem  house,  in  an  A-1 
residential  part  of  Outremont.  These  houses  arc 
being  built  by  the  City  for  sale  at  cost.  Prices 
from  $12,400  to  $16,500.  Terms:  25%  cash; 
balance  in  two  five-yearly  instalments;  interest 
6%.  Only  ten  remain;  you  would  do  well  to 
.  investigate  these  offerings  at  once.  Call  and  see 
Mr.  J.  A.  Duchastel,  City  Engineer  and 
Manager’s  Office, 

CITY  HALL,  OUTREMONT. 


97,107.94 

$1,401,412.95 


tic  and,  although  some  agents  would  i,,,,..,  t,,  « iho  in  hopea  inai  iinanciai  iniereais 

....  Idudl  seeking  to  effect  the  same.  In  opportunity  of  substan- 

hult  at  the  .sugge.sted  restrictions,  other  words  the  man  who  presents  quick  returns  offered  in  the 

yet  there  is  not  one  tlfat  thinks  that  himself  to  register  an  option  or  sale  cccist ruction  of  hotels  and  apart- 
any  remedial  measure  could  be  too  need  to  satisfy  the  registering  jjjputs 

strong-provided  the  evil  be  elimin-  au'^mrities  that  he  is  cither  a  li- - 

“'A..  “'"T  “  '  RECORD  BUSINESS  FOR 

,  metropolitan  life 


L.  M.  WOOD, 

President. 

FRED.  ARMSTRONG, 

General  Manager. 

NOTE—Thore  is  a  eonlinfnt  Liabilitp  of  tSB.OOO.OO  in  rsspset  of  Dioidsnds  Unpaid 
on  ths  Cumufatioe  Prmfstmnes  Stock  for  ths  two  psars  ended  Simt  August,  1910. 

Every  Man  Recognizes 

the  duty  he  owes  to  his  wife  and  other  meonbers  of  his  family  to 
see  that  each  one  of  them  is  provided  for  after  his  decease  as 
well  as  before,  but  in  many  instances  omits  to  make  such  ar¬ 
rangements  as  will  ensure  his  and  their  affairs  being  properly 
managed  after  hs  demise.  The  appointment  of  this  Company  as 
Executor  and  Trustee  under  your  W'ill  will  safeguard  and  relieve 
them  of  duties  which  might  prove  onerous  to  them.  Interviews 
and  correspondence  invited. 

The  Canada  Permanent  Tmst  Company 


strong— provided  the  evil  be  elimin¬ 
ated. 

What  is  necessary  in  Hie  first 
place  is  that  nobody  can  transact  real 
estate  buslnesjj  without  a  license;  in 
other  words,  th.it  the  salcsma.i  as 
well  as  the  agent  shall  be  registered 
and  licensed.  Tlie  “curb  fly”  circum¬ 
vents  present  conditions  by  posing 
I  as  the  a.gcnt  of  a  reputable  concern, 

I  and  the  bulk  of  his  businese  is  trans- 
'  acted  under  this  guise, 
i  Ia*t  a  law  be  enacted,  whereby  the 
[salesman  as  well  as  the  agent  is  rc- 
i  glstercd  at  the  City  Hall;  and  let  it 
i  be  provided  that  no  sale,  promise  of 
'sale,  or  option  shall  bo  legally  bind- 
I  ing  until  such  be  registered.  Then 
[the  "curb  fly”  will  not  be  able  to 
carry  on  his  present  profi table  buisi- 
I  no.;s  until  he  pre.sents  himself,  and 
is  identified,  at  the.  registration  of- 
'  fiee. 


censed  agent,  or  a  £,ale.sinan  acting 
for  a  licensed  agent. 

At  the  present  lime  the  licensing 
fee  of  an  agent  is  fifty  dollars;  let 
every  firm  employing  salesmen  list 
and  regiister  every  such  sale.iiiian  at 
five  dollars  per  head  per  .annum,  and 
let  them  seo--the  responsibility  is 
their’s — that  their  agents  do  not  en- 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  Rutherford  Sons  Co.  Limited 


s-  4 

nd 


MONTREAL 


i?4  I'olicios  Written  During  1919 1 
■linonnted  to  !$l,4IH,8m,49‘2.  | 

The  report  of  the  .Metropolitan  ' 


425  Atwater  Ave. 


Telephone 
Victoria  1620 


gage  in  anything  but  legitimate  busi- 1  Life  Insurance  Company  for  1919  | 
ness.  .“hows  the  extraordinary  amount  of  ^ 

The  “curb  fly's"  safety  to  date  has  new  business  to  have  been  $1,418,- 
lain  in  the  fact  that  nobody  tried  to  681,492.  This  included  about  $800,- 
repress  liini  by  Icgi-sl.ative  nielliods;  000,000  in  ordlnar.v  insurance  and 
but,  make  it  estscntial  that  he  reveal  over  $500,000,000  in  industrial  in- 
hiniself  and  hi.s  movements  per  the  surance,  while  a  new  branch  kno'wn 


FOR  SALE 


IX  ciix'iTi  1 4:.  o M  IxJm/1  Hiniiifiii  JUKI  DUS  inovcmDiiLs  per  me  j  siiranco,  wniie  a  new  uranca  kiivwu  mm  ■  in  II 

Two  Vepjf  FiDB  Montreal  PpopBPties 


disappear. 

>AriO.N.\L  XEWS.  N 

Reports  that  are  reaching  this  of¬ 
fice  daily  pro\c  that  house-buildiiiE 


I  At  the  moment,  only  real  estate  is  going  oa  apace.  From  Halifax  to 
firms  and  houses  are  licensed,  hut  Vuneouver  operators  are  not  onl.v 


>EWS.  sj  The  company's  total  policies  out- 

reaching  this  number  21.770,671  for  the 

t  house-huildiim  '  enorin-ous  total  of  $5,343,652,434.  The 
From  Halifax  to '  company  amounted  to 

s  are  not  onlv  i  $254,729,000,  and  the  assets  total 
the  times.  They '  $^(>4,821,824.  .\o  less  than  289,125i 


make  it  binding  that  salesmen  shall  alive  to  the  needs  of  the  times.  They  $^(>4, 8-1, 8. 4.  .\o 

also  carry  letters  of  marque,  and  that  j  are  doing  their  possible  to  provide  i  were  paid 

'no  deal  or  ojition  will  be  registered  for  conditions  to  come.  Coritrue- 1  ,  ;  7Ti  ~~7, 


without  proper  identification  of  the  ti'rs  hare  realized  that  houso-htiild- 
individual.  Then  it  its  reasonably  ing  is  an  investment-  not  a  speeu- 
pos.sible  tliat  tlie  unliceii.sed  indiri-  lalive  venture-  and  contractors  are 


rald-up  Capital 
al.«9e,U0l 


TOBONTO  RTBEET 

„  TOBONTO 

Manaser  Ontario  Braarh— A.  K.  Hesain 


dual  will  find  his  claws  <dipped. 


[moving  thein.selve.s  to  trr  to  meet  the 


I  This  recommendation  may  -be  op-  '  demand  that  is  :  s  real  as  .t  is  urgent 
posed  by  certain  agencies  employing  |  Winnipeg  rejKnts  tliat  six  tnous- 


:  depreciation,  ordinary  repairs  and 
_  I  extraordinary  replacements  and  sink- 
p  I  ing  funds-.  Steel  c.apacity  has  in- j 
p  I  creased  about  125  p.c.  [ 

Reduction  in  Fixed  Charges. 

One  might  draw  the  conclusion 


1—  A  splendid  residence  above  Sherbrooke  between  Guy 
and  Mountain  Streets.  Stone  front,  3  storeys  and  base¬ 
ment;  18,452  sq.  feet  of  land  in  the  property.  An  ex¬ 
ceedingly  fine  buy  at  the  price  asked. 

2-  Stone  front,  4  storeys  and  basement,  store  and  light 
manufacturing  building  in  the  heart  of  the  down  town 
district.  Lot  39  x  11.4  or  4138  sq.  feet  in  all.  Cannot 
be  duplicated  in  Montreal  at  today's  price. 


P.  M. 

241  Beaver  Hall  Hill. 


ROBERTSON 

MONTREAL  Phone:  Up.  4925 


posed  by  certain  agencies  employing  Winnipeg  rejKiits  tliat  six  tnous-  ,  ®  wuviuhion  - _ 

l|a  large  iiunuber  of  salesmen,  but,  it  and  houses  must  be  erected  in  the  Uiis  exti aordinary  growth  in  - 

I  should  be  pointed  out  that  the  num-  Province  of  Manitoba  this  year,  if  ^nel  capacity  that  there  had  FVmrilAflF  TOURISTS  I 

her  of  yalesmen  is  indicative  of  the  the  crying  call  is  to  he  met;  Toronto  a  corresponding  increase  in  passenger  dewirtment  officials  of 

I  responsibility  of  the  house,  and  that  claims  that  another  four  thousand  charges.  On  the  hand,  adversely  criti- 

no  reputable  firm  would  employ  a  houses  must  he  built  to  accommodate  Pt'^fefred  dividend  and  ^  statements  that  have  been  made 

I  man  who  is  not  willing  to  subscribe  the  needs  of  Ontarians;  and  Calgary  obligations  are  .several  million 

to  the  articles  of  association.  s.ays  thaf  unless  a  further  thousand  than  at  time  of  organiza  .  ,  ,  nennle  from  earrvinc  out 


Out  Guararteed  Trust  Certificates  are  now  being 


issued  for  terms 
of  three  to  ten 
years,  bearing  in* 
terest  at 


with  half*year]y 
interest  coupons 
attached. 


Authorized  by  Law  for  InTeatmeal  of  Truat  Foods. 
Write  for  booklet  entitled  ••Experiments  With  Money.” 


MONTREAL  Oil  COMPANY 

CAPITAL  $600,000. 

Property  Officially  Appraised  by  State  of  Texas 
at  $1,200,000.  3  Wells  Producing-Others  Drilling 

DIRECTORS 

C.  L.  Campbell  Contractor  A  Mine  Operator  Montreal 
J.  GUI  Gardner  Fres.  The  Laing  Produce  &  Storage 

Company,  Limited.  Btockrille 

H.  F.  McLean  Gen.  Mgr.  Cook  Constrnctioji  Com* 

pany.  Limited.  Montreal 

A.  Vf.  Scott  Mining  Engineer  Texas 

L  F.  Wiser  J.  P.  Wiser  &  Sons  Prescott 

LL-Col.  Clarence  F.  Pres.  Windsor  Petroleum  &  Refining 


to  the  articles  of  association.  s.ays  thaf  unless  a  further  thousand  roan  at  nme  or  organiza-  ...  from  carrying  out 

The  fee  for  reHstralion  of  an  I  hoii«-«o  nro  nrovided  thn  on  The  Steel  Corporation  m  Its  Sitraimng  people  irom  carrying  oin 

optron  may  Pe  Iwen'ly-tiva  cenK-pr  |  .iiln*  lirtv.  mopBm  the  "situation  FrMcrE  S  ”  liot“l 

j  „.n  a  .lollar.  I„.t  tim  result  is  the ‘will  I..  .Ilstrosstul, _ a?E™*“lS;“n  fc— odE” 

I  *  w  •  •  A  «  If  P'ttin  from  tlie  above  figures  account  of  tlie  existing  food 

iHP'RW  CuAin  in  /XQQP^fc  tliat  Steel-s  great  growth  has  been  restrictions  and  lack  of  railway 

I  *  almost  entirely  from  earnings.  travelling  facilities.  Theji  point 

|k  I  1  •  It  is  evident' from  the  increase  in  out  that  in  both  of  those 

I  IVlRfKQ  r.YnanAmn  working  capital  and  expenditures  for  countries,  organization  has  lieen 

ATAOIA  IVO  LjA|JC4I191UII  oonstniction  that  United  States  going  on  for  some  time  with  a 

I  IT'a-JOa-B.  O  L  1  actually  added  to  the  value  of  view  to  the  handling  of  a  largo  in- 

LJnilPa  1  nt*n  its  common  stock  over  the  last  five  flux  of  tourists,  this  summer,  and  it 

years,  more  than  the  filial  surplus  is  not  likely  that  they  will  fail  to 

[  - -  iifter  dividends  ($408,696,526,  equal  to  take  good  care  of  such  business  as  , 

Book  Value  $245  a  Share  On  Common — In  Five  Years  Cor-  $80.40  a  share  indicates.  they  may  be  able  to  secure.  j 

poration  Added  $327,000,0  00  to  Working  Capital,  and  | 

Spent  $410,000,000  for  Co  nstruction — Holds  $333,000,000  ^  I 

Cash,  Liberty  Bonds  and  Treasury  Certificates.  I  H  | 


almost  entirely  from  earnings.  travelling  facilities.  point 

ft  is  evident*  from  the  increase  in  out  Uiat  in  both  of  those 
working  capital  and  expenditures  for  countries,  organization  has  licen 
[new  constniction  that  United  States  going  on  for  some  time  with  a 
I  Steel  actually  added  to  the  value  of  view  to  the  handling  of  a  largo  in- 
1  its  common  stock  over  the  last  five  flux  of  tourists,  this  summer,  and  it 
years,  more  than  the  final  surplus  is  not  likely  that  they  will  fail  to 


(Wall  Street  Bureau  of  The  Finan¬ 
cial  Times.) 


tailed  $472,478,097  and  unpaid  taxciv 
$288,078,865.  leaving  a  balance  of 


I  The  report  of  the  United  States  $184,399,232.  Incidentally,  U.S.  Steel 
I  Steel  for  the  year  1919  is  without  last  year  ishows  a  deduction  of  $52,- 
1  question  the  strongest  presentation  OOO.OOO  for  Federal  taxes  compared 
I  of  figures  thi.s  corporation  with  total  with  $274,277,835  in  1918,  a  difference 
assets  of  $2,500,000,000  has  issued  of  over  $222,000,000,  quite  a  loss  to 
I  since  it  began  businesis  nineteen  the  Government.  i 


I  years  ago. 

!  The  statement  reveals  an  amazing 


Write  off  in  Inventories.  i 

Besides  an  Increase  of  $21,263,000 


Smith  Company,  Limited.  'Montreal 

C.  Warfield  Capitalist  Pnscott 

K.  W.  Wooley  Oil  Operator  Texas 

W.  A.  Manion  T.  P.  Windsor  Petroleum  &  Refining 

Company  Windsor 

John  Irving  Mgr.  3fova  Scotia  Steel  ft  Coal  Com¬ 
ply  MontreoL 

Buy  Now  for  Substantial  Profits 
Circular  on  Request  ' 

DINNING  &  COMPANY 

306  ST.  JAMES  STREET 
MONTREAL,  QUE. 


Company,  Limited. 
Capitalist 
Oil  Operator 


j  accumulation  of  wealth  and  the  book  in  working  capital  last  year  Steel  cut 
I  value  of  the  cora.mon  stock  Is  now  down  its  funded  debt  $13,921,885.  An- 1 
!  close  to  $245  a  share.  In  arriving  at  other  favorable  feature  was  a  reduc-  [ 
I  book  value  property  account  is  taken  tion  in  inventories  of  $47,956,922  to 
[at  $1,573,661,000.  a  conservative  va-  $226,790,678.  The  corporation  charg- I 
'  luation  when  the  faet  is  considered  ed  off  the  great  total  of  $90,000,000  | 
I  that  U.S.  Steel  since  organization  has  from  inventories  for  the  account  of 
I  spent  approximately  $900,000,000  for  actual  cost  of  market  value,  corapar- 
I  new  construction  and  charged  off  ing  with  a  charge-off  of  $51,289,603 
1  $1,600,000,000  for  depreciation,  ordin-  in  1918. 

ary  repaips,  extraoi-dinary  replace-  Steel’s  addition  to  wealth  over  the 
I  ments  a^d  sinking  funds.  last  five  years  has  been,  raarvelouis. 

I  Working  capital,  including  sinking  in  that  period  it  added  $326,982,885  to 
I  and  reserve  fund  assets,  established  its  working  capital  and  spent  $409,- 
i  a  new  high  record,  that  item  now  825,084  for  new  construction.  De¬ 
standing  at  $569,988,259,  a  gain  of  duct  $93,858,597  (amortization  due  to 

$21,263,478  over  the  year.  The  work-  ^-3,  )  addition  to  working 

!  ing  capital  alone  exceeds  the  par  ya-  capital  and  expenditures  for  new 
I  lue  of  the  common  vstock  outstanding  construction  reach  $642,948,602.  equal 


by  nearly  $62,000,000. 

Cash  Position. 


to  over  $126  a  share  on  the  common 
stock.  In  addition  there  was  charg- 


Cash  and  time  loans  foot  up  to  the  ed  off  in  the  five  years  for  deprecia- 
amazing  total  of  $173,662,608  and  se-  tion,  sinking  funds  and  extraordinary 
curity  holdings,  mostly  treasury  cer-  replacements  over  $630,000,000. 
tificates  and  Lliberty  bonds  $159,069,-  since  organization  U2S.  Steel  spent 
671,  making  a  total  cash.  Liberty  $888,301,345  for  new  construction 
boin-ds  and  treasury  certificates  $332,-  ^nd  extensions  and  added  $431,877,- 
632,279,  against  which  there  were  714  to  working  capital,  a  toUl  of  $1,- 
unpald  taxes  of  only  $70,574,345,  leav-  320,178,968,  equal  to  about  $260  a 


AUTOMOBILE 

INSURANCE 

We  are  in  a  position  to  issue  Policies  covering 
Fire,  Explosion,  Theft,  Public  Liability,  Pro¬ 
perty  Damage  and  Collision,  Damage  to  Car. 
Full  protectiocKto  owner  against  Loss  and  Law 
Suits. 

LOWEST  RATES 

Before  insuring  get  our  quotations. 

LDKIS,  STEWART  &  CO. 

LIMITED 

232  St.  James  Street 


CLIFTON 

PORCUPINE 

An  illusuated  booklet, 
giving  complete  details 
concerning  this  com¬ 
pany,  as  well  as  many 
interesting  facts  ■v\1th 
reference  to  Northern 
O  n  t  a  r  i  o's  wondeTfi:-! 
mineral  wealth,  will  be 
sent  free  on  reeiuest. 

Write  for  your 
copy  to-day 

Homer  L.  Gibson  &  Co. 

703-4-5  Bank  of  Hamilton  Bldg. 

TORONTO 


Associated  Goldfields, 
Limited 

rTE  LARGEST  GOLD  nnm 
Ib  the  making:  on  this  cob< 


ing,  a  balance  of  $262,057,034, 


share  on  the  common  etock.  Since 


Phone  Main  5148. 


At  the  close  of  1918  cash.  Liberty  I  organlzatloa  there  has  been  written! 
bonds  and  treasury  certificates  tp-qff  a  total  of  nearly  $1,600, 000,000  for 


rlE  liARGEST  GOLD  ntlBTB 
In  thp  making;  on  this  con¬ 
tinent.  We  have  information 
and  maps  tve  tvonld  be  pleased 
to  mail  upon  request  to  Inter* 
ested  parties. 

PETER~  SINGER 

Members  Standard  Stoclc 
Exchange 

P.  B.  Bl  ILDING, 
TORONTO,  OKT. 

Phone  M.  3701-2 


GOLD  *N.  SILVER 

SECURITIES 

BOUGHT— SOLD— QUOTED 
Joformation  Supplied  on  ail 
Cobalt.  Porcupine.  Kirk¬ 
land  Lake.  West  Shin¬ 
ing  Tree,  etc.. 

Properties. 

F.  J.  CRAWFORD  &  Co. 

Members  Standard  Stock  Exchange 
210  McKinnon  Bldg.  -  Toronto 
Adel.  6705 
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Fluctuations  of  Active  Listed  Securities 


OLD  CHUM 

SMOKING 

TOBACCO 


Saturday  I  Monday 


Wednesday  |  Thursday 


High  I  Low  I  High  i  Low  i  High  I  Low  i  High  I  Low  ;  High  !  Low  Asked  Bid 


Is  the  “chum”  of  more  pipe  smokers 
than  any  other  Tobacco  smoked  in 
Canada 


PROFESSIONAL  CARDS  I  DIVIDEND  NOTICES.  ETC. 

McEiBBDi,  MiTCHELi,  CA8GIIII,  McDouBku  |  Nova  Scotla  Steel  5  Coil  Co.  Ltd. 


DIVIDEND  NOTICE. 


Victor  E.  Mitchell,  K.C.,  D.C.L.  _ 

A.  Cbaae-CugnlB,  K.C ,  _ _ 

mV  ’  PiL^oVeiT^”’  Quarter  Per  Cent.  (li^7c)  Dominion  Textile . !.  13i 

P«rreF.Caegr|m.,M^^^Leel..G.Beii.  Ordinary  Stock  of  the  Com-  Do.  pfd . 

ADVOCATES,  BARRISTERS,  ETC-  pany  has  been  declared  pavable  on  Goodwins . 

WelTsMrTo  •  ““n^al  the  15th,  of  April,  1920,  to  share-  Do.  pfd . ^ 

_ holders  of  record  at  the  close  of  Holt  Renfrew .  70 

business  on  March  31st,  1920.  Do.  pfd. . 

By  order  ol  the  Board.  Howard  Smith . 

.  UAtlAni,  rv.V,^.  I  THOMAS  GREE.N,  ,  w-„' . j . 

Barrister  and  Solicitor  Cashier.  Lake  of  Boods  Milling  x.d . ^ 

transportation  building  '  New  Glasgow,  Nova  Scotia,  i  *^[1  . 

120  St.  Jam«  St..  Montr^l.  |  March  20th,  1920.  . 


A  dividend  of  Two  Per  Cent.  (2^r)  Dominion  Iron  pfd 
on  the  Preferred  Stock  and  One  Dominion  Coal  pfd 
and  One  Quarter  Per  Cent.  (D/i^c)  Dominion  Textile. 


Abitibi  P.  A  P.  Co .  88S  |  333  1  325  I 

Do.  pfd . 97  97  96 

Ames  Holden  pfd .  105  105  |  106  ! 

Asbestos  Corporation  pfd  . . ! 

.4tlantic  Sugar .  89  -  9044 

Do.  pfd . .  126  I 

Bell  TelephMie . 1 .  110  ' 

Brazilian  T.  L.  A  V: .  47^^i  47}'^  47!i 

Brompton .  81  81  82 

B.  C.  Fishing . ] .  . 

Can.  Car  A  Foundry .  66  ■  65  65 

Do.  pfd .  104  104  105 

Canada  Cement  Co .  69  69  . 

Do.  pfd .  93  I  93  . 

Can.  Cottons . 1 . 

Do.  ^d . I, . 

Canada  Iron  pfd . . 

Can.  Forgings . . , . 

Can.  Gen.  Eieotrio .  106  i  105  104  ! 

Can.  Steamship  Ltnee .  74J-^|  74H 

Do.  pfd .  gau  83U  82 

Carriage  Factories .  38^1  . 

Do  pfd  . .  90  I  90  . 

Con.  Mining  A  Smelting .  28  28V4 

Detroit  United  Ry .  111^111  Mil 

Dominion  Bridge .  lOo  105  1  104 

Dominion  Canners .  66)4'  65  56Mi 

Dominion  Glass  com .  66  •  66  !  66 

Dominion  Steel  tdd .  80  I  78  ,  80 

Dominion  Steel  Corp .  72)-ij  72)^1  72 


334*4]  334 


89)'4 

mVi  125 
110  loh’ 
47)4  46 ^ 
82  82 
60  I  60 


104''6j  101'-2 . , .  . 1 .  1  104 


84  '  833 
124*4 

100*4  105 
47  46' 

81  >21  81 
60  59* 

65  I  63 


104  I  104  i  104  104 

T4Hi  744|  73)4  73 

82  82  i  82  82 

.  . i  39  39 


28)4'  28  !  28  , 
111  112)41  111 

104  104  104 

64)4!  64)4;  64' 21 
66  65  I  05  I 

80 

72  i  70)4  i  79' '4; 
89*^41  89  89  i 

!  90)4'  90 


67' 2 .  67)i 

93  ; . I . I  94 

90  ' . I  90)41 . 

78  ' . .  78 

46'^! .  45  I  44 

225  ! .  228  i  210 

103  .  105  I  104 

73'i .  73)4 

82  .  82  81)^ 

39  .  39)41  39)1, 

.  90  I . I 

112)4  . 1 .  113  i  112)8 


64' 21  . ' . I .  I  64*4 

05  I .  . i .  66 

..  .=  ...  I . . >...1  80 

70''4;  71*4  71  >4'  . I  71 

89  i  . '  . . 


131  I  1'29 


C.  H.  CAHAN,  K.C. 


Tel.  Main  H50. _ 

YEOMAN,  DALEY  &  RUTLEDGE 

R.  F.  YEOMAN 
O.  McL.  DALEY 
J.  E.  RUTLEDGE 

BARRISTERS  &  SOLICITORS, 
Tramway  Building, 
_ HALIFAX.  N.S. 

WOODS,  SHERRY,  UOLLISSON  * 

WOODS,  SHtlRRY,  MACAUSTER 
Ac  CRAIG 

BARRISTERS.  SOLICITORS.  NOTARIES 

(Counael — O.  M.  Biggsr,  K.C.) 

S.  B.  Woods,  K.C.;  J.  C.  Sherry,  J.  T.  J. 
ColUsaoD,  S.  W.  Fif*ld,  J.  Macallster,  W.  D. 
Craig.  Office:  Ninth  floor,  Md-eod  Bldg.. 
Edmonton,  Alberta. 

CONSULTING  ENGINEER 


Cable  Address;  "Eng-lneer, 
Montreal’*  West.  Union  Code. 

DeGASPE  BERUBIEN 

Consulting  Engineer 

28  ROYAL  INSURANCB  BUILD¬ 
ING. 

Te'  M.  S240  660NTREAL 


Black  &  Armstrong 

(Successors  to  Robinson  & 
Black.) 

real  estate  valuations 

RENTALS 

Farm  Lauds,  Mortgracei  and 
Insurance 

GARRY  BLDG.,  WINNIPEG 


OonilnionTeitileCompanjliniiteil 


Do.  pfd . 

Howard  Smith . 

Do.  pfd . 

Lake  of  Woods  Milling  x.d . 

Laurentidc .  97J4 

Lyall  Construction  Co . ! . j 

Niaedonald  Co . I  36  I 

Montreal  Power  Cons .  87)4! 

Nat.  Breweries .  52?4l 

Do.  pfd . 

Ogilvie  Milling . 

Ontario  Steel  Products .  87 


^  Allen  Theatre 
I  Enterprises 

20  - 

^^9  Dividend  Notices 

74 

2160  Notice  is  hereby  arlvan  that  dlvl- 
1010  6end8  have  been  declared  by  the  Di¬ 
ne  rectors  of  the  following  Allen  Thoa- 
fres  on  the  Preference  and  Common 
22o  sliare.«.  payable  April  lat,  1020,  to 
286  .shareholder,*  of  record  March  26th. 
185  "'29. 

J.  J.  ALLEN. 

20  Allen’s  Temple  Theatre  Corp,, 

^  Limited 

1  *4  %  on  prefetTcd  shares. 

1  G,  on  common  shares. 

Allen’s  Danforth  Theatre,  Limited. 
160  1  Z*  %  on  preferred  shares. 

7Q  1  %  on  common  Shares. 

Allen’s  St.  flair  Theatre,  Limited. 

130  1  preferred  shares. 

Allen’s  Beach  Theatre,  Limited. 
pg'4  1  %  %  on  preferred  shares. 

475 

2^  Allen’s  Edmonton  Theatre,  Limited. 
115  1  ^4  %  on  ixreferred  shares. 

427  I  %  on  common  Shares. 

^5  Allen's  Winnipeg  Theatre,  Limited. 
7.5  1  %  %  on  preferred  shares. 

95 

44  Allen’s  London  Theatre,  Ltd. 

25  Adjustment  on  preferred  to  date. 

50  Aipril  Ist,  1920. 


87)4!  87)4 1 
52*41  51?4i 


XOTlf  E  OF  IHTIIIEXD.  Ogilvie  Milling . 

A  dividend  of  one  and  three  Ontario  Steel  Products .. . 

quarter  per  cent.  (1%%)  on  the  Prov.  Paper . 

Preferred  Stock  of  the  DOMINION  Price  Bros . 


I.IMITED,  Penmans  Limited .  : .  118)4!  118)4l 

he  quarter  Quebec  Ry . . .  2S  ;  28 

0  nnvahle  Uiordon  P.  dt  P.  Co . . .  177 V6  177)41 


has  been  declared  for  the  quarter  Quebec  Ry . . . 

ending  31st.  MARCH  1920,  payable  Uiordon  P.  dt  P.  Co . 

APRIL  15TH.  to  shareholders  of  re-  . 

cord  MARCH  3Lst  1920.  .  94  •  94) 

By  «,de,  o,  .j.e  B»rd  -y.  ‘g” 

MO......  ::::::  * 

ABITIBI  POWER  & 

PAPER  CO  I  itnifasri  TorontoVv 

*  ■^*^*'’  A-imitea  Mabasso  cotton . 

IHTIDEM)  XOTIfE.  Wayag.amack . 

Windsor  Hotel . 

Notice  IS  hereby  given  that  a  divl-  - - — — 

dead  of  seven  and  ono-half  (7)4%)  RiPlil  l#Anh 

per  cent,  has  licen  declared  on  the  Nr  Ira  YMIcI 

Common  Stock  of  the  Abitibi  Power 
&  Paper  Co.  Limited,  payable  the 
15th  day  of  April.  1920.  to  sharehold- 
ers  of  record  at  the  close  of  business 

the  3rd  day  of  Ai)ril.  1920.  Allis-f'hahners . 

!  Dy  order  of  the  Board.  Agri.  Chemical . 

.\m.  Heel  Sugar . 

I  5\ .  H.  SMITH,  4m.  Bosh  Magneto . 

Treasurer.  Am.  Can  . 


Wayag.amack . 

Windsor  Hotel . 


81)^1  SlV^i  82)4 


56  1  36H| 

.ilV  2 

.  .  .  .!  128  I 

127' 2, 

320  !  320  ; 

.3'2 1 

.  .  .  ;  118  ! 

ns  ; 

i  27  ; 

27  * 

178  i  170  1 

17S  . 

llOVii 

110',' 

04  1  0.31 

01*4 

130  130  i 

120' J, 

81*81  82  . 

81 'ij 

OS  ! 

1 

lOS  , 

ms 

.  5'*1 

■V\ 

7X^2  7l 

71 

■  ,  i 

!«) 

104«4  . '  y.  i 

.,  ..i 

Sl)t!i  82)4] 

S2'4; 

.34  33' 

88  1  87* 
51 '^1  51 

98  , .  .  . 

■2.50  I  210 


The  Merchants  Bank  of  Canada  Xlontrcal, 


I  Current  Financial  Literature 

Each  week  THE  FINANCIAL  TIMES 
publishes  in  this  column  u  Hat  *1 
timely  books  and  pamphlets  publish¬ 
ed  by  reputable  Banking  and  Broket- 
awe  firms  for  distribution  ameUfi 
their  clients,  Readem  of  THE  FIN¬ 
ANCIAL  TIMES  are  Invited  to  writs 
direct  to  the  houses  or  to  THE  FIN. 
ANCIAL  TIMES  for  any  copies  Ri 
which  they  may  be  Interested.  The 
piibllcatloMs  will  be  sent  promptly 
either  by  the  firms  offering  them  fOr 
distribution  or  by  THE  FINANCIAL 
TIMES.  Please  address  all  ««ni- 
munleations  to 

LITERATURE  DEPARTMENT, 
THE  FINANCIAL  TIMES, 

MONTREAL,  RUB. 


INVESTMENT  ITEMS— A  monthly 
discussion  of  Canadian  financial  nnd 
economic  topics  of  timely  interest  to 
business  men  and  investors.  Each 
I  issue  also  carries  comment  on  current 
earnings  and  financial  positions  c&  a 
number  of  Canadlau  corporations  and 
4  comprehensive  table  of  quotations 
for  active  and  Inactive  Bonds.  A 
letter  or  postal  will  odd  your  name 
to  our  mailing:  list — Royal  Securl- 
Ues  Corporation.  Limited.  Montreal, 
Toronto,  Halifax,  rft.  John  or  Winni¬ 
peg. 


THE  INCOME  TAX  AMD  THE 
average  Man — Explains  In  simple 
langoiagre  the  Interpretation  and  me¬ 
thod  of  application  of  the  Canadlfh 
Income  Tax  Law.  A  very  clear  Table 
«f  Incomes  and  Taxes  enablea  the 
leader  to  find,  with  the  minimum  of 
trouble,  his  or  her  true  position  under 
the  Act.  Free  upon  request.  Royal 
Securities  Corporation,  Limited,  Mont¬ 
real.  Toronto.  Halifax.  St.  John  or 
Winnipeg:. 


digest  of  the  income  war 

<C.\NADA),  1917.  AND 
A5ILNDING  ACTS.  1918  and  1919.”  A 
Carefully  prepared  epitome  In  non. 
legral  terms  of  the  original  Dominion 
Income  Tax  Act.  Including  the  amend- 
B'.ent  of  191.S  and  19.  Invaluable  to 
business  men  corporations  and  othera 
Issued  by  The  Royal  Bank  of  Canada. 


’”1.'  QUARTERLY  DlTiDEXD. 

aV'q  -  TRADE  OPPORTUNI- 

A  Dividend  Of  Three  Per  Cent,  for  booklet  i.*  '^ssued^''by^“he®'^K^Hg'*^ 
576  i*'*'  )  urrent  Quarter,  being  at  the  Trade  Department  of  The  Royal  Bank 
41(1  rate  of  Twelve  Per  Cent,  per  annum  I  Canada  and  covers  in  an  exhaus- 

lllt  and  a  Bonus  of  One  Por  rVnt  nnon  ‘I'''  "'anner  luisiness  opportunities  In 
im  ann  a  Bonus  ot  tme  1  er  tent,  upon  |  ,1,,.  |n,,inj,  („  ceniral  and 

2020  the  Paid  Up  Capital  Stock  of  the  South  Amerlcu  for  the  Canadian  ex- 
1622  Hank,  were  declared  pavable  on  Ist  The  book  should  also  be 

3  May  next  to  ahareholdor.s  of  record  1 

10"'  on  the  evening  of  15tli  April,  stock  '  customs  tariffs,  etc.,  in  the  West 
62  not  fully  paid  up  on  31st  January  to  i  '"Oies. 

1,.  participate  in  lioth  dividend  and  ______ 

,7*  Ironus  on  the  amounts  paid  up  on  ! 

•6  that  date  and  upon  later  payments  PREFEREN- 

4  H’’'"  TARIFFS  AND  THEIR  HELA- 


NEW  YORK  STOCK  FLUCTUATIONS 


(Furnished  bj-  Shearson,  Hammill  A-  Co.) 

('lose 


Dominion  Steel  Corporation 

l.DIITEI). 


NOTH  E  OF  IMlEFEHFNrE  SH.4RE 
UIVHIEND  NO.  .13. 


Allis-C'hahners . 

Am,  Agri.  Chemical . 

.\m.  Beet  .Sugar . 

.■\m.  Bosh  Magneto . 

t-  .Am.  Can  . 

.\tn.  Car  A  F" . 

nn  Am.  Cotton  Oil  Pr  . 

Am.  Hide  &  Leather . 

Do.  pfd . . 

-y  Ici’ . 

■  .)m.  Inter.  Corp . 

.\m.  Linseed . 

and  .\m.  I.oeomotive . 


George  Lymaii 

INSURANCE  BROKER 
Lewis  Bldg.,  17  St.  John  St. 
FIRE,  LIFE,  MARINE,  ACtT- 
DEM,  Al  TOMOBILE,  ETC. 


RESEARCH  BUREAU 

Researches  by  bpeelallsts 
Arranged. 

Reports  and  luforniatlon  on 
Industrial  Development.  I’at- 
eiu  .-ind  Trado-.Murk  Matters. 
Recent  Technical  Literature, 
i-'clentific  I'rogress. 

HANBURY  A.  BUDDEM 
Tel.  Up.  (1476. 

712  UKUMMUNU  BLDG., 
MONTREAL. 


ESTADLISHEU  1S49. 

Bradstreet’s 

Offices  Throughout  the  Clvlllxed 
World 

OFFICES  IN  C.ANADA 
Calgary,  Alla.  I  Vancouver,  B.C. 
Edmonton.  Alta  |  Hamilton,  Ont. 
Halifax.  N.S.  I  Montreal.  Que. 

London,  Ont.  '  ttnebce,  due. 

Ottuwn.  Ont.  I  Toronto.  Ont. 

St.  John,  N.B.  Winnipeg,  Man. 
Reputation  gained  by  long 
years  of  vigorous,  eonsclentlous 
iiiid  eiiceessful  work. 

tiOHN  A.  rUI-TOM 

Mipcrlntciidrnt  -  ^!<)\TKKAIx. 


'  A  Qti.'iil c^rly  I’ivirimt!  of  Oma  ftnri  -\in.  I eOromoTlve . 

Ono-hali'  pci  cent  on  tho  Prt'foronoA  Am.  Ship  Com  . 

Shaie.«  of  tho  Dominion  Sloe*!  Corpora-  Smelting  . 

Hon.  Limited,  ha.-^  been  declared,  pay-  ^ 

able  1.=t  May.  1920,  to  Ploareholder.-,  of  rounane.. . 

record  on  l.Mh  April,  1920.  .Am.  tSuglir.  ■  •  . . 

The  Trarv'fer  Rooks  will  he  closed  Am.  .^uinat.  Tob . 

from  16th  April  to  Ist  .Ma>.  1920,  both  .Am.  Tel.  A  Tcl . 

day  s  inclusive.  Woolen . 

Dy  Older  of  the  Hoard  of  Directors.  ;  .Anaconda  Coppof . 

C  S.  C.VMEHHN',  j  .-Vtcliison  . 

„  Baldwin  Loco . 

Balt.  &  Ohio . 

Barrett  Co . 

CubanCanadianSupConipany||«t^ 

Prclcrrcd  Stock  Dividend  Notice.  1  }(,,,oklvn  B  T 
I  .Notice  is  hereby  given  that  a !  ( parific 

I  Dividend  of  2'"c  on  the  Preferred  |  p„|  . 

!  Stork  of  the  t'nhan  Canadian  Sugar  t ’errt)  <le  I'asro  . 

j  Company,  has  been  declared  tor  the  ('h.uullcr  Motors . 

'Quarter  ending  the  31st  day  of  1  ( 'hicutio  M.  &  St .  P . 

!  March,  192b,  payable  on  the  15th  < 'lii(  ago  Bock  Is . 

I  daj-  of  April  I0  .shareholders  of  re- |  Chile  (  opper  Co . 

I  cord  at  the  close  of  business  on  the  )  hino  (  opfter.  .  . . 

I  31st  day  of  March.  1920.  Colorado  FucL . 

By  order  of  the  Board.  (  oiisolid.ated  Gas . 

R.  G.  .MCIRHE.VD.  <  oTitinental  Can . 


I  31st  day  of  March.  1920.  Colorado  FucL . 

By  order  of  the  Board.  (  onuolniated  Gaa . 

R.  G.  .MCIRHEAD.  <  oTitinental  Can . 

Asst.  .Secretary.  (  >,,,.11,1,.  Steel  . 

Monlreal.  March  2Ith.  1920.  ( 'uh,,  Cane  Sugar . 

'  - - — - -  Coliimhia  Gas . 

HOWARD  SMITH  PAPER  MILLS 

i.nim;n.  INC.  im  f  iLj ' ' '  - 


MONOnPE  SrSTEM' 

PRINTERS  LIMITED 

GOODWIN’S  LIMITED 


LraiTED,  INC.  i9!9.  [iwc  itodmad 

Preferred  Stork  Dividend  Nolice,  j  .' .' :  .'  ' 

.Notice  is  hereby  gi\en  that  a  divi- j  j  Bieclric . 

dend  of  2Cc  on  the  Preferred  Stock  '  . 

of  the  Howard  Smith  Paper  MiBs ,  ;];^^^’^^rthem  frfd 

Limited,  Inc.  1919,  has  been  declared  Xorthern  Ore . 

for  the  quarter  ending  the  31st  day  |}ai,|5  ^  . 

of  March,  19i.0,  pajable  on  the  26th  Inspiration  Copper . 

day  of  April  to  sliarebolders  of  re-  *i,npf„aj  Harv.  N.  J . 

cord  at  the  close  of  business  on  the'  Inicniai!  Nickel . 

jlOth  day  of  April,  1926.  hit.  .Merc.  Marine . 

j  By  order  of  the  Board.  Do.  pfii . 

1  HAROLD  CRABTREE.  : ’9*, j . 

Secretary,  i  ■''prin/fbeld^ . 

[  .Montreal.  Mtb.  io=».  ;  ::::::::::::::::::::::::: 

- - - - — - - -  -  Lacka'.vann.a  Steel . 

HOWARD  SMITH  PAPER  MILLS,  Maxwoll  Motors . 

LDflTKB,  L\T.  1919.  '  Mexican  Petrol . 

_  Miami  Copper . * . 

Common  Stork  Dividend  Notice.  *  i  i# . 

Notice  is  hereby  given  that  a  divi-  '  Aiis.aouri  Pacific . 

dend  of  3^/4%  on  the  Common  Stork  National  Knamel . 

of  the  Howard  Smith  Paper  Mills  National  Lean.  .  . . 

T.imited.  Tnr.  has  been  dcrlpred  Nevada  ConsoI  Lop . 


j  Montreal,  .March  20th.  1920. 
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IMJSTKD  SECI  RITIFS 
(Toronto) 

A.  J.  Paftiunn  Jr.  A  Co.,  Member**  Montrea' 

I  Stork  Kxrhnnpr  and  Toronto  Stork  KxrbanRr, 
lOf?  Ttay  Strrrt,  fiirnishrd  the  following  approxi* 
i  mate  (juotalion!*:  — 

'  Ibti  Ask 

I  Alta  Par.  tirain  pfd  .  87  00  01  00 

American  Salop  Itk.  O'h  .  Pk  oo 

'  I  )t).  7'  ,  pfd  ...  71  00 

;  .’Vrnos  Iloldon  Tiro  com .  10  OO  ■}«  00 

Ho)d'nR  Paul  com  .  .  .  iM)  />()  0.^  00  TKK 

1*0.  pfd  .  00  80  (»o  hend 

'  UranlftTd  Hoofing  rom .  0f>  OO 

}triti?h  An’f  r.  .\F«uranre .  10  oo  M  50 

liurns*,  I*.  l«t  0'»  ...  OS  00  .  . 

('an.  Ka»'niluro  pfd  .25  00 

(<  ”an.  Machinf  rv  com . ak  00  10  00 

!  Vo.  pfd  .  63  00  70  00 

'  I>G.  fi'8  .  t?0.00  82  00 

f’an.  .Marrnni  .  .  .‘t  30  3  85 

,  Cun.  Mottrape  .  .  65.50  71  00 

I  (.'un.  » »jl  r(»n»  .  fiJ} ,  o<) 

Can.  WiM.iU'TLs  com .  11  tlO  51  00 

'  Carter  Crtini*’ rom  .  1 1  fKt 

j  i»G.  pfd  75  00 

(  tM'kshutt  Plow  7' ,  pfd  61  (10  70  (M) 

Cotljn;;u<*od  Ship  ItnildinK  O’s.  02  50  06  00 

t  i  rcNMi  l.ifo  h6  00  105  00 

Diivlos,  Wm  .  6>  .98  50  102  00 

I  Dorn.  Iron  ^  5’s  (19:t9».  7:i  00  76  5o 

1  Dom.  pow(*r  A  TransmisHion  pfd  fi."*  00  99  00 

!  Dun^ip  Tire  7  ,  pfd  92  50  96  50 

hast*  rn  (  ar  pfd  ,il  (M) 

!  I  >o.  6s  .  90  00  95  00 


from  the  date  thereof. 

By  order  of  the  Board, 

I),  r.  MACAROW, 
General  Manager. 
Montix^l.  30th  March,  1020. 

LOEW’S  MONTREAL 
THEATRES^LIMITED 

ANNt^AI.  <a:N'F,n.AI.  MEETING. 

Xotircts  lierrby  givrn  that  tho 


Aiinua.1  OeiiernI  .Morling  of  .tlhHrpliolil-  ihp  snurity  iiiiirkots'  Issued 
e.sof  I.()i:\vs  .MONTUFAt,  TIIHA-  Green,..hi.  l.is  &,  Co.,  17  St.  John  S 
TitK.S.  I.I.MITEn.  will  lie  held  at  Hie  »l„ntieal 


riON  TO  CAN'.VDI.V.V  TKAUE — A 
booklet  for  Canadian  exporters.  It 
Voiitains  the  latest  liiforniation  pro¬ 
curable  on  the  tariff.s  of  Great  Brit¬ 
ain,  Hie  Hritish  We.st  Indies,  New 
Eeuinnd  and  .South  .Vfiii-a.  This  book- 
Irtt  Ih  Ip.siiod  hy  tliG  l'V)rf‘isn  Trade 
I'opartinent,  The  Itoyal  Unnk  of  Can¬ 
ada. 


THr;  OUKEN.SHTEIaDS  monthly 

IU'jVIKW — A  monthly  summary,  baa¬ 
ed  on  aulhriinu  .MtatiHticn  of  the  cuf. 
Trnt  8talr  «if  busitioxs,  as  atfectins 
Ihr  srciji'ity  in)ir]\etf*.  Issued  by 
Crern.*ihioM^  &  Co.,  17  Sst.  John  Street, 


86  00  105  00 
98  50  102  (H) 
72  00  76  50 


Innd  offirt*  of  the  Company,  .1{o<»ni 
100.5  Lewl.o  Building.  17  St.  ,Jo!in 
'Street,  in  the  City  of  ^fontroal. 
Mtuiday.  tin*  twelftli  day  of  .\prtl. 
1920.  at  twi'lve  o’clock  noon,  for  the 
purixE'je  t)f  receiving  the  report  of 
the  I>ire4?tora,  elocliiifs  Hirectoi.Q  for 
the  ensuiuK  year  and  to  tran.^HJ't  finy 
other  biiRlncssS  which  may  properly 
come  before  the  niretinF. 

Uy  order  of  the  Hoard, 

K.  llirdjHD'H. 

Secretary. 

Monfrenl.  M.irdi  20lh.  1920. 


Consolidated  Asbestos 
Limited 


THE  (THKENKHIEEr^S  INVEST- 
%IENT  SI h f 1-ST IONS,  which  aocoffl- 
the  JJeview,  contains  particu- 
ars  of  a  selected  llHt  of  municipal, 
public  utility,  industrial  and  Govern- 
tnent  bonds,  issued  by  GreenshieKa 
€:  Co.,  17  St.  John  Street.  Montreal. 


(ROME  HEMATTKS  ON  WIIaUS— A 
carefully  prepared  booklet  suggestinj; 
ccrlain  u,*4eful  clauses  for  wills,  and 
some  wimple  specimen  forms  of 
Wilis,  issued  by  The  lioyal  Trust 
Company.  Montreal. 


Harris  .A9at((»ir  6's  .  . 

Home  fhink 

1  nip*  rial  t  hi  .  . 

Imperial  rt>m  .  . 

Inicrnational  .MiMinK  pfd 
Kira':  l^<l)6•ard  llotrl  com 


5  Mcnirpal  pfd 
1  « )iiawa  rom 

\L, tjrcr  -  l,ifr 
(”(.hI 

M.i^hhv  Marrin 

A'-ao  i\orth<Tn  Pow«t 
.M !  ‘  is^auj'a  (hilf 
.■'1.  rr(.v)'  Screv.'  tr«i 
Murray  Kay  7'  pfd 
Natidnal  Life 
N(  rth  American  Pulp 
^.■')rtln  rn  Life  .  .  .  ,  . 

N  S,  Stc*'l  6'  r:  Deb 
Ontario  I'jlp  6’s  x-talons 
PaK«  M(  rnc;  pfd  .  . 

),oan 

h"l  I.  SimpAon  pfd 
l:  •  •  dale  (io!f 
-■  1.1  5.  i  'an.  I'owt  r  pfd 
'  A'  Kadiation  6's  .  . 

S»»  r  jnjY  Pank  . 

Su-i  litijr  ('oal  rom  . 

Sun  f.ifc  ,  . 

T  iir'iiito  Paper  6’a  . 

'if'-’-nto  Power  5’fl  (1924). 
'I  rii’-i  A  (iuarantee 
{  nited  ( ’irar  Store#  pfd  .  . 

V'.'-’'t»‘rn  Assurance . 

V.  4  fC  rn  (irorern  pfd 


-  MANAOrOMENT  ffEDVlCE— A  pam* 

lin  IDKM>  NOTIt.’R  sthlet,  de.^cri hifiK  the  manner  in  Which 

«  Trust  Company  will  undertake  the 
jv.  *u.,i  «  nianagcjncnt  of  «ecuritie,s.  Mortgages, 

r  V)n^P  Hud  ^One  ou  ter*  Per  A-slat«i  and  the  investment  of 

Monies,  an<l  setting  out  the  charges 
*  latc  *d  I  1'^'  which  it  inake.s  for  UiCase  services. 

-  (.)  >>  per  iinnuin,  liJiN  hern  i.sHued  hy  Tlie  Itoyal  Trust  Company, 


9(i  00  loo  00  Notice  i.M  hereby  gixen  lh{i.t  a  DivI- 
92  00  97  00  ’lend  rtf  fine  and  Oiu'-fiua rter  per  f„onles"*a 

120  00  127  00  cent.  heliiK  at  the  rate  nf  Five  ^hjrh  it 

5  00  6  00  j>er  cent,  per  iinnuin,  has  hern  Ls.sued  hv 

86  00  92.00  drc)ar**d  for  the  r  ending  March  ximitreal 

7o  (Mi  75  00  .2Lsl.  19*20.  payahlr  .\pril  l.'th.  lf*20,  to, 

^75  00  80  00  nil  Hharrhohiefs  whose  miine.q  .»ihall| 

525  00  575  00  appear  of  rrctini  as  ut  Marcli  21sl, 

80  00  86  00  THE  I? 


22  00  :i  75 
7  50  12  00 

I Oo  00  110  00 


Hy  ord*  r  of  the  Tloard. 

A.  M.  KFACnTv. 
.Secretory-Tre 


66  00  75  00  IM-IHTKI) 

41  00  (Toronto) 

6  00  6  75  Iticbardson,  Sheppard  &  Therliurn,  Dimited, 

125  00  Investment  Sreuritl#*#,  Itoyal  Hank  Building, 
80  00  86  50  Totonto. 


THE  IXCDMIC  TAX  AND  TTfE  IN- 
i)f\  IDCAl,  —  A  complete  guide  to 
the  pr*  pn  i  n  I  inn  of  in^'oine  tax  return*, 
in  simple  dinlngm-  form,  And  contaih- 
ing  ilif  ttxl  nf  the  ('unniiian  Income 
W  .’ir  Tax  Act  with  all  aii.crulinents  fo 
dale  emhntlied  therein.  Inviluable  lo 
all  tho.se  uh'jm.the  at  t  affects..  Is¬ 
sued  by  The  itojal  Trikst  CojnputH', 
Montreal. 


88  00  93  00 

72  25  Alberta  Parifir  Grain  com  .  . 

78  00  86  00  !  Do.'  pfd  . 

78  OO  82  00  [  American  Hales  Hook  6#  .  .  . 

22.5  00  375  00  Ames  fftthh  n  Tire  com  .  . 
70  00  76  50  Holding  Paul  corn 
78  00  Du.  pfd 

102  00  107  00  P.  Burns  Irt  6»i 
20  50  22.50  lirandrani-l{<  nd(  rson  pfd  xd. 
I50  00  Canada  Kurnfture  pfd  ... 

90  00  97  00  Canada  Machinery  com 
84  50  88,00  Du.  pfd  .  . 

73  00  78  00  Can.  Marc*»ni  .  . 


14  50  1 7  50  I  Canadian  Oil  1 


id  Shipbuilding  Hond# 


IMJSTKD  KKCI  BITIKS 
(Montreal) 

Furnished  by  Halfour,  White  &  Co 
Bid 

Hulden  Tire  com .  40 


H  Pia»  k  Lake  pfd  . 

U  I  >r'.  corn  . 

Lrantlram-Ifendtrson  pfd. 
i  )o.  ron 

•  I  <  'an.  ( 'on.  Kelt  pfd  .  . 

}  l)o  com 
I  Canatla  .Mach.  (’orp.  pfd 


1  *'2  Can.  Fur  Auction  Sale#  pfd 


Canutlian  \S'oo!h.'ns  com  ,  ,  , 
(.'ockshuM  PIyiw  pfd 
IMj  (’uban  )'an.  urar  pfd  xd.  2Vo- 


^  ,  ,  ,  ,  *  Limitef!,  Inr.  3919,  has  been  rleclareci 

Notice  Is  hei;eby  given  that  the  .\n-  for  the  quarter  ending  the  31st  day 

ual  General  Meeting  of  .Sharehold-  I  ,  loen  .k.,  oa.i.  Northern  Pacific 


to  receive  the  Annual  Report  of  the 
Board  of  Directors,  to  elect  Directors 
for  the  ensuing  year  and  to  transact 
general  husinc.ss. 

By  order  of  the  Board. 

C.  H.  McLEAN. 

Secretary. 

Montreal,  March  1st..  1920. 

Western  Grocers  Limited 

Dividend  Notice 

Nwti.v  i  ■  hfrfliy  <iT,n  that  Ottaftetl,  Ihridenil  of  Il.tc 


[  By  order  of  the  Board. 

HAROLD  CRABTREE. 

Secretary. 

Montreal,  March  20th.  1920. 

Marcus  Loew’s  Theatres 

Limited 


Pcrc  Nlarqurttc . 

I’iercp  Oil . 

I’unta  Sugar . 

'  Pierce  Arrow,  . . . 

I  Pittsburg  Coal . 

Pressed  Steel  Car . 

‘  Hay  Con.  Copper . 

Republic  Iron  &  S . 

Royal  Dutch . 

.''t.  Louis  AS.  F . 

.Sinclair  Consolidated.  ...... 

!  Sltjps  Sheffield .  . .' . . 


Nolicr  i  hfrdiy  <ir,n  th,t  0“at'«b  niTidend  of  1?.%  *  !  If 

hjs  bp«*n  declared  on  (he  preference  ftock  of  U'eitterii  *1  .April 

(;rocYr4  Limrted.  pjxble  on  the  15;h  of  April.  1920.  10  I  ot  r«^cord  on  the  ul6l 

•herehulders  of  record  at  the  close  of  husioess  oo  (Lc  I  March,  1020. 

?Ihi  (i«y  of  March,  1920.  |  Dy  order  of  th6  Bonrd. 

B*  order  of  the  Board.  :  SAMUEL  D.  rOAVLEB. 

li.  (.  (.OWDRl,  SfcrctarT.  j  S^creiary. 

w  inuiprj,  .M,d.,  Mirth  ihh,  l«20.  ^Toronto,  29th  March.  1920. 


The  Dii'oi' tor.'s  have  declared  a  Divi-.  .SltJpS  Slicmcld .  . 
dend  of  on  the  I*refercnce  .Stock  .Sonthem  Pacific 

and  a  Dividend  of  r.'rc  on  the  Com-  Sfrombcrc  Cr 
mon  .Stock,  for  the  quarter  ending  the 

31. '■•t  dav  of  .March,  1920.  .Studeb.aker  .  . , 

The  'above  Dividend.o  are  pay.able  '  .Superior  Steel ...  . 


1920.  to  Texas  Oil. 


Union  Paeific . 

United  Retail  Stores . 

U.  S.  Indust.  Alcohol . 

U.  S.  Rubber . 

V.  S.  steel . 
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Dunlop  Tire  |if'i  . 

Frontpnac  Hr«‘’Af*ri(*s  . 

Ilonif  Hank  . 

Imp.  Toll.  Can.  Ordinary  .... 

Intcrnat.  .M iluni*  pfd  . 

Kij,:iv.a  Faper  cum  . 

I  I.Lun  ntidff  Huwpr  xtl.  D  '  .  .  . 

I  Lipvufl  'Ihuatrcs  Montreal  pfd  , 
I  I  )<».  com  .  -  . 

:  Loews  Theatnis  Ottawa  pfd 
Do.  rum 

Marconi  WirrIffH  (’an 
Marilirrr*  ("ual  cum 
I  Mcnircoi  City  &  Dirtrict  Hank. 

I  .Montreal  Oil . 

Montreal  Stockyard# . 

Nntior.a!  Brick . 

North  -American  I’ulp . 

J'u'  i  jc  ( ’uHst  (’ollicries  pfd  .  . 

J'rov'.ncial  Hank . 

St.  Maurice  !*apcr  Co.  I.td 

Shaio  Hrick  of  Canada  . 

Southern  Canada  Hower  pfd.  .  . 


Can.  West  jn^houFc*  . ins 

Cockplujit  J’i  jw  pM  .  (iT 

Dorn.  Manufacturers  pfd  ...  65 

^  Do.  Y’om  10 

Dom,  I’owcr  &  Trans,  pfd .  96 

1  Co.  Do.  com . 55 

lid  Asked  Dunlop  Tire  pfd  .  92 

40  44  Dt).  Hords  ..  99 

8.5  89*2  KasUrnCarOs  .  *j0 

6(>  64  (ioodycar  Tir»*  (Old  Stuck) ....  .  99 

25  (fordon  froneid**#  6h  .  .  .  ....  95 

15  I6irtj  Home  Bank .  ,.  92 

92  96  Imperial  Oil  125 

64  Imperial  Tohacro  Ordinary  .  5 

92  95  lnt<*rnatiof»aI  MillinK  pfd  ,  .  87 

27*  j  30  John  Morrow  ij#  .  88 

65  I  King  Kdward  Hotel  cY>m  ...  74' 

'A'J  42  j  Bo.  Bonds  .  75 

78  80  I  Kipawa  Paper  com  .  61 

VI  Loew's  Hamilton  com . 

49  52  1^0-  pfd . 

1.6  .2  f>oew'#  Montreal  pfd . 

77  f.oew’#  Toronto  pfd  . 

59  4  1  Murray-Kaypfd.  . 

♦6  l()2  Northe  rn  (  an.  Power  ( 1928)  ( 8  12 

’„5  61  Ontario  Pulp  (#  87 

)2  97  Penmans  I  I  I. itid  Ca .  .Sh 

76  78  Ptirto  Rico  6# .  ,5 

)2  97  llohert  Simpsftn  pfd  . 

5  51  Southern  ('ah.  Power  com .  24 

‘7  92  Sierlinx  Hank  .  jO., 

65  St.  Maurice  Paper  .  jO;- 

)1  61  SlerlinK  Coal  corn  .  20 

52  86  Sun  Life  A##,  Co .  100 

79  'I'tjronto  Paper  6#  .  1  0 

82  UnilE  d  (.'ii^ar  Stores  pfd .  1 

2  14  Do.  com  .  o 

2L£  3^  Weatern  Annurance  .  J5 

8  *  12  \V<;stc*rn  (irocer.s  f  (d .  78 

T»  178  Wm.  Neilson  6s .  ..  97t 


SPECTAr^  TN VESTMENT  CICULAR 
•'(Nmtain.**  pnrtimlnr.q  nf  seven  sound 
j  11  Vest  men  t  st  ink  5*  -  affording  good 
jirn.xtpoct K  Yif  an  lncrea.«o  in  value — 
.A.'thojtto#,  pfrl,,  (!aM.  Car,  pfd.,  (^an. 
General  Elei’lrlr,  com.,  ("an.  Steani- 
.ship.s.  pf<l..  Detroit  I’nited,  Dom. 
Hridge,  ,Shawinjgan.  I*^.«ned  by  Me- 
(’iialg  Hro.s.  ft  ("o..  Notre  Dame  and  St. 
Francois  Xavier  St?..  Montreal. 


i.irsT  FI  bv  j.  a.  iirDOx, 

h.C.,  SI’KITAL  OFFK’KR.  DK. 
I'ARTMFNT  OF  THK  ATTORNEY 
GI;M;RAI,.  QUKHFC. 

THE  QUEBEC  CO.MPANIBS’  ACT, 
l!)2i..  conipri.sing  both  the  English 
and  Frenrh  versions  in  the  same  vol- 
uiiie  and  a  Preface  .of  23  pages  ex- 
planiiig  Hie  changes  in  the  new  Act. 
This  book  is  of  great  assistance  to 
advr.cates,  notaries,  accountants, 
t.ankcrs,  companies,  etc.  The  book 
I  tins  a  good  full  cloth  binding. 

For  sale  by  G.  L.  Dussault,  144 
Graiidc-Alli^e,  Qiiobec,  and  on  re- 
roi  eipt  of  .$3.00  this  work  will  he  for- 
\va  rded. 


l^f-i  j  Air  Tighl  Valve  com. 


97  U  89 
120  13o 


Tram  Power  .  ,  .  . 
XVcsU'rn  firocirs  p'd 


nj:h  ygkk  <  otton  knuhangr  prk  ks 

Furnished  by  jenka,  Gwynne  &  Co. 

Ilpen  High  Low  ('losinc 
January  .314.5  .'1210  314.8  32'i0  '5 

!  February  ..  3140  3170  .3140  3210 

April  .  4000  4000  4P00  3990  4000 

,  May .  3900  3990  38««  3975-  80 

!.uly .  3625  .3699  3620  3693-99 

i  Septcir.bcr.  .  .342.5  3425  3425  3476  nom 

1  OctoUr  3280  3380  3278  3375-  80 

i  Dwember  3202  3305  3302  3303-05 

i  Spot  ('olloii  1175  up  25. 


GRAIN  ANII  PROVISION  M.VRKETS 

Furnished  by  .Simons,  Day  &  Co. 

(I  hlragui 

Open  H'sh  low  rio: 

lorn  — 

March .  155  167  16Hi;  167A 

May .  157»4  HiO'j  1674;  159 

July .  16H-a  113  ,  loH  j  I52‘ , 

'■'|■pnmbcr .  147,',  DO',  147'.  118 

I  Oats— 

I  .May .  86»;  87'',;  SG’i  87'» 

j  J'jiy .  79';  80  794i;  79.'., 

j  September.  ..  .  68?;  70  68'.  69'; 

Rje  - 

'  March  .  181A 


BuriO)  — 

May . 

Pork- 

Mav . 

Juiy . 

Lorrt- 

•May . 

July 

Bliurt  Ribs  — 

May .  , 

July . 


17a?4  180 
173'4  171 


173', 11175?,  173 

ieo}4B  i5i?s  i:o 


36.50  3650  .'lOlo  3610A 

365on  3670  3<  2 1  362CA 


2090  2095  20  ;2  2032 

2170  2172  2107  2110 


1915  1867  1867 
1!6.’  1910  1912 


Accumulate 
an  Estate 

Are  you  tempted  to  dispose 
of  your  Victory  Loan  Bonds 
in  trade  for  speculative  se¬ 
curities? 

Before  doing  so  look  Into 
the  advantages  of  a  LIVING 
TRUST  agreement  with  the 
Union  Trust  Company,  Lim¬ 
ited.  You  may  use  your  bonds 
as  a  nucleus  and  thus  insure 
your  Wife’s  and  Kiddies’ 
comfort  and  happiness. 

IVrite  for  our  booklet 
,  "Living  Trusts." 

Union  TrustjGompapy 

Her<irr#.dOODC#MAfi.  #r«»i««ni 


X 
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J.  A.  Riddell  Hyph  Maihewson  F.  Stanton  Matliewson 


Riddell  &  Mathewson 

Member*  Montreal  Stock  Exchange. 

Succeaaora  to 

A.  K.  RIDDELL  &  CO. 

Ettabliabed  1881 


I’rnalf  v-ire  lonnf^  ting  IV.  Jl.  iioadhy  5f  Co.,  memoen 
Xnu  York  Stock  Exchan^f 


80  SI.  Francois  Xavior  Street.  Montreal. 

Telephone  .Main  24V  and  391 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stbek  Exchange 
Montreal  Stock  Exchange 


!  STOCK  MARKET  GOSSIP 

jsteel  of  Canada  Retains  {GOOD  BUYING 
During  1919  Wonderful  \  STOCKS 

^  Record  of  Large  Earning^  JQpQ|^JQ| 


!  f^baretaolders  of  the  Steel  Company  the  company  it-  again  remarkame  j  _ 

I  of  Canada  have  reason  to  con-  chiefly  for  the  .splendid  position  i  ^  ,  ..  .*  niiHrlan#!  YioMc  u 

'  gratiilate  thenwelvas  on  the  ecteel-  ehown  as  respects  working  capital.  |  ^eOSianiiai  Lfiviaena  i  leias  a. 

lent  showing  made  by  the  company  current  a.sset.«.  including  over  $2.-  Big  Factor  in  Attracting 

in  the  matter  of  earnings  during  noo.ooo  in  ca.«b.  e.tceedlng  liabilitie,s-i-  p  ui;  Attention  _  Active 

according  to  the  annual  stateT  of  a  like  category  by  in  excess  of'.  .  r  di  i  *  t  . 

,  ment  published  this  week.  /  "Jl  1,000,000,  or  well  up  to  the  high-  Purchasing  of  olack  Lake 


jlOlO,  according  to  the  annual  stateT  of  a  like  category  by  in  excess  of^  .  r  di  i 

,  ment  published  this  week.  /  "Jl  1,000,000,  or  well  up  to  the  high-  Purchasing  of  olack  Lake  ^ 

Gross  profits  for  the  year  ended  ly  comfortable  showing  made  in  the'  Asbestos  Continues— Govern-  i 

I  December  31.  1919,  werre  J4.000,940.  two  previous  .vears.  Inventories  at  rkamand  i 

■  compared  with  $5,387,120  in  1918  and  approximately  $.5,500,000  are  lower  ment  DOnus  in  uemanu.  I 

$6,040,318  in  the  reextrd-breaking  1918  by  over  a  milliou  than  those  at  the 

1  period,  hut  the  necessity  In  both  the  end  of  1918,  with  bills  and  accounts  Toronto  Steady  investment  bity- 

!  latter  years  of  making  allowancjes  receivable  rediictd  by  some  $9o0.000. ,  ing  has  characterized  trading  on  the 

for  the  excess  c^ost  of  construction  The  gcmeral  iialaoce  sheet  in-  I  oronto  Stock  I'.xchange  ali  this^ 
of  coke  ovens  and  other  plant,  due  dicat es  that  investments  in  other  week,  Bank  slocks  have  appealed 
to  war  conditions,  did  not  exist  last  enterprises,  including  coal  and  ore  particularly  to  the  public,  and  there  | 
year,  thus  rendering  the  showing  in  properties,  increased  in  the  year  by  has  been  c-otnsidcrable  absorption  at 
I  the  way  of  gross  earnings  at  well  ur>  nearly  $1,. 500.0b"  to  $3.7.'!t,;)t5.  while  lirni  prices.  The  good  dividend  yield.s  ; 
to  the  levels  of  the  Itesl  rec-ord  .securities  set  aside  for  special  pur-  at  pievailing  prices  ha.s  no  doubt  . 

■  reached  by  the  company  in  Ihi.s  iwrses,  embracing  Steel  of  I'anada  been  one  factor  In  the  huviag.  while  i 

respect.  stock  set  aside  for  ernployexis  and  lecent  Itonus  declarations  have  also  , 

A  Fine  Keeonl.  other  uses,  showed  an  addition  of  had  something  to  clo  wii^h  it. 

After  allowance  was  made  in  the  some  .$850,00o  in  the  period,  stand- 
Wilo  .  1  wtie*  .  .'.II*  •lAo-ii'  CXI  drtH  rtf  bonds  oommiies  stron.a,  tho 

^1918  and  191.  sutenients  tor  il^se  Ing  at  $1.03. ,11,  at  the  end  of  l.tl.b  .novement  in  the  bonds  at- 


McOougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 


STOCK  BROKERS 

HALIFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York. 


The  general  i.alance  sheet  in-  Toronto  Stock  ICxchange  ali  this 
(licales  that  investments  in  other  week,  Bank  slocks  have  appealed  ■  I 
enterprises,  including  coal  and  ore  particularly  to  the  public,  and  there  j 
properties  increased  in  the  year  by  has  been  c-ornsidcrable  ab.sorption  at 
nearly  *i  ,500  0b"  Ki  *3.731.54.^  while  firm  price.s.  The  good  dividend  yields; 


'  Iw>seR,  emnrac-ing  --  - -  ■■■  -...-.-o . . 

stock  set  aside  for  ernplovexts  and  iftcent  ttonus  declarations  have  also 
other  uses,  showed  an  addition  of  had  somethin c'  to  do  wii^h  it. 
some  .$850  00"  m  the  period,  stand-  >  ho  demand  lor  <  anaduin  Govern- 


STOGKS 
and  , 
BONDS 


21  JORDAN  STREET 


TORONTO 


There  are  still  many  attractive  dividend 
paying  investment  common  stocks  with 
good  speculative  prospects,  selling  at 
reasonable  prices. 

Enquiries  Solicited 

F.  NASH  &  CO. 

61  St.  Francois  Xavier  Street 

Main  7420-7421 


REINVESTMENT  OPPORTUNITIES 

Owing  to  the  unusual  conditions  prevailing  at  the 
present  time,  many  excellent  Canadian  Stocks  and 
Bonds  are  selling  at  prices  to  net  the  investor  exceed¬ 
ingly  attractive  rates  of  interest. 

We  shall  be  pleased  to  send  you  particu¬ 
lars  of  some  very  attractive  opportunities 

GEO.  W.  HAMILTON  &  CO. 

THOS.  McCALLUM  .Member  Monlrral  Slock  R.xchangr. 

14  Hospital  Street  -  -  MONTREAL 

Telephone  Main  1102.  1219 


C.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 


I  writ.ing.s-orr,  there  remained  a  bal-  I 

ance  a  year  age  of  $3,932,689  and  in  f 
the  previous  period  one  of  $4,233,832, 

'against  the  1919  showing  of  $4,000,-  cir.,™  prof 
940  so  that  the  earnings  result  of  the  Wnuen  oft 
year,  so  far  as  application  to  orejin-  itaUnre 

aiy  l  eciiiiremenTs  are  concerned,  j  Minkin*  fund 

ranks  second  to  only  the  record  per-  naian.v 
formaoce  of  l!tl7.  when  war  condi- '  Grpre.-. 
tions  and  ihcir  resnlta.ni,  pn>f=p''i  il.'  j  paian.,,. 
tet  the  iron  and  steel  bustnes.“  were  Bond  int 
'  at  their  best.  Balann. 

Large  Depreciation  tllonniice.  I  fret,  div«. 

From  the  resnlt.s  of  the  .'  bbr  s  j 
operations  there  was  deducted  J192.- j  (■*„  div«. 

730  for  sinking  fund  requirements. : 
while  the  executive  adopted  a  more  , 
generous  attitude  in  respcii  to  tie- . 
preciation.  w-riting  off  $911,13;!  last  |  Raianre 
i.venr  for  this  purpo.se.  again.st  .$8b2,- j 
887  in  I!tl8  and  $806,000  in  the  1917  i  Suir.lu- 
period.  These  deductions  and  others  ; 
foi  the  n.siial  tiond  interest  and  pre- ;  p,  *  i,.  i.ai  i 
ferrtul  dividend  requireiment.s  made.  ! 
there  remained  for  application  to  the  ' 
eominou  stock  of  I  he  coinpan  v  a  I  P'-oppi tip- 
balance  of  $1,927,430'  la.sl  year,  com- 1 
pai’cd  willi  $1,975,017  in  1918  and  |  a.Iv.  piil.sidiarips 
$2,280,358  in  ilie  previou.s  period.  ;  Invpntonrii. 

■  Appoiints  ref 

Fhe  showing  in  this  l  espect  \va.s  i  biIIr  ree 
equivalent  to  18.78  p.c.  on  the 
i  oOO.OOb  cuinmoii  rilocU  of  the  com- I 
ipatiy  oiltslauding.  compare^  with  I  lipfer.  charges 
17.18  p.c.  a  yt'ar  ago  and  19.81  p.c.  j  T„|g|, 
jin  1917.  ! 

j  After  transferring  .$200,000  to  ein-lBondf 
'  ployees'  pension  reserve,  against 
I  half  that  amount  in  the  previous  c\-  (-ommorstor-k 
I  hibit,  and  adding  $50,000  to  fire  in-  Arcu.  &bjlisp*;' 

I  ...  .  J  t  nelaiin.  divf 

.surance  reserve,  there  remained  a  payable 
j  surplus  of  1872,4.30  to  add  to  the  Rcwirves.  etc ,  . 

I  balance  carried  forward  from  the  p'p’J.s'ion  Ki?nd 
I  previous  year's  statement,  making  iiepreriation 
I  the  total  credit  .standing  in  the  pro-  Surplus 
Iflt  and  loss  account,  as  at  December  Totals 


Proiit  and  l.nss^  ^  tracting  considerable  inveslinenl  , 

luii.  191?  1917  funds. 

4  000  940  .V,a«7!i2.i  «.04(i!3i«  f  "eral  li.st  trading  has  been 

K4S4,45o  1.806.486  moderately  quiet  with  the  exception 

-  -  of  Atlantic  Sugar  and  Brazilian  Trac- 

*’ios7.9o  ^'?8v'o5‘2  ^'?77.’t3f  'Fbere  has  been  some  liquida- 

'  -'*1-  tion  of  the  latier  stock,  and  .Mlantic 

:!.8n6.20»  3,747,617  4 .056,301  .  4)iivers  have  been  cashing  in 

0,1.133  _^2.687 


considerable 


2,897.075  2,944.9.30  3,2.70,301 


■Mcel  Stocks  Firm. 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDfr. 

lELMAlN  21?3  MONTREAL, Uls. 

2124 
212.5 
2126 


*42*. 41^0 

1.375,017 

2,230,3.71! 

X0.'>.000 

1)90. 000 

•iOO.OOO 

1.285.0  IT 

1,.V»0.35H 

r,o.ooo 

00,000 

4  0,000 

1.072.430  1,225,017 

200,000  100,000 


872.430  1,125.017  I, .',.50.3.',' 
.322,872  6.197.851  1.647.49 


2,735.098  I'be  Steel  stocks  have  b<>en  firm 
’454,741  bill  rather  inactive.  Winnipeg  Hails 
„  280,3.51!  '*•’  ®  ‘-■oii'Ple  of  tsoinls  in  the  mid- , 

'"oooi'obn  j  week  trading  with  veo  little  .slock 
-<  n  3~6  homing  out.  General  Klectric  was 
'’’^lOhOO ' '’'long  durin.g  ilie  first  part  of  ifie 

_ !. _ 'week  and  eased  off  later.  .'-Spanish 

1.550,356 1  River  wa.s  firm:  amt  Toronto  rail.s 

_ _ i  easier.  .Most  of  the  other  issues  sold 

I, .5,50.356  ''hi'.v  slowly  with  firm  prices  fairly 
1.647.497  consistently  mai.niained. 

6  1978^4  Blake  I^ake  .Asbe-stos  was  ihc  fea¬ 
ture  of  the  unlisted  departmeiii  with 
1918  good  buying  deniatid,  particularl.v 


PA  RTIAL 
PA$'MENT 
PLA.N 


8,105,302  7.322.872  6.197,854  ..-nr-  .»fi,rr..  rs  «us  .  m  - 

Assets  riire  of  the  unlisted  departmeiii  with 

1919  1918  good  buying  deniatid,  particularl.v 

27  382.15126.932.703  f"’  'I'h  eommon  Stock.  The  iincer- 
3!7.34,54.5  ”2!276.868  taint.v  as  to  eventual  control  gave 
687  6^’  3u  106  j  “^'^hd  zest  10  the  buying  and  there 
5.503.’k33  6.691.’92m  ^  w  as  keen  bidding  for  tltc  common 

4,310,211  5.1)85,746  I 


21,735  130,238 

2.076,403  805,828 

2.881,209  3,214,893 
1.037,117  189.369 

22.4.57  11,391 


.  . . CAR  &  FOUNDRY 

'''‘"'"'’'•IS  "Stas  FYPFPT  FYTRil 

6.496,300  6.496,30(1  L  Ij  I  I  IlH 

II, .500.000  11, .500,000 

liii  DIVIDEND  JUNE 

305,245  I 

1,4.37,495  3.526.362  - ' 

8,_i9M02  7.322372  1919-20  Year  Shoiild  Bo  B  ( iood ' 


YOU  HAVE  THE  OPPORTUNITY 

LWEST.MENT  YIELDS  are  ospeciallv  allracltve 
at  the  present  time,  wliellier  you  want  to  buy 
BONDS  OR  STOCKS. 

There  never  was  a  time  ivhen  it  ivas  as  necessary 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INVESTME.NT 
OFFERLNtiS. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Lxrhani;p 

157  ST.  JAMES  STREET,  MONTREAL 


$17,660,389*46,652.831 


Gll  last,  $8,195,302.  or  equal  to  over  sutement  of  Working  (  »pMaLner.3LI91»: 
1 30  p.c.  of  the  company's  entire,  fund-  '  *  * 


I  outstanding. 


1919  1918  1917 

*  *  * 
14,79(1,394  15,928,358  16,480,979 
.8,598,799  3.706.154  3,187,080 

11,197,595  12.222,204  12,993,89a' 


i|^  The  balance  sheet  submitted  by  |  work,  cap  1 1,197,595  12.222,204  12,993, 89a  ^ 

DISCUSS  DIVIDEND  CAN.  SALT  CO. 
ARREARS  ON  CAN.  CAR  ^\ll  ISSUE  STOCK 


j  ExecuHve  t'oramlttee  IVUI  Make 

I  Ke|M)rt  lo  Directors  in  Sear  Salt  Company  states  that  the  d's- ;  ^^^y  meet  for  quarferlv  dividimd] 

1 1  Future.  tribiition  of  stock  authorized  at  the.  ."^^k  of  .tune.  m 

Developments  of  a  favorable  recent  annual  meeting  will  hon.sist  |  honip,3ny  3 

!  of  an  nf  4  OOO  of  thP  1  ^  XT..  lpCC4ill.S0  01  lllC  l)OR\  ^ 

nature  were  recorded  this  week  in  company  ,o  ■[^"•''^'•er  of  unfilled  orders  from'! 

I  connection  with  the  dividend  arrears  shareholders  on  the  basis  of' one  ‘  because  of  a  hOmevvlia,t  ; 

'on  the  preferred  stock  of  Canadian  share  of  new  .stock  to  each  two  o  oa  i  i 

Car  &  Foundry.  Limited.  The  di-  shares  of  stock  now  held  by  each  -ood  One.  '  oJ  Mav' ?’iaOt  IhO ! 

rectors  at  a  meeting  discussed  the  shweliolder.  company  had  on  hand  more  than 

matter  seriously  finally  leaving  the  ti  e  are  pleased  to  state,  ’be  |  orders 

question  to  the  Executive  Committee  circular  adds,  "that  as  the  jiioposed  including  importani  export  or- 
which  will  report  to  the  Board  of  distnbulion  of  .shares  is  specifically  |  I  j 

Directors  at  their  next  meeting.  out  of  the  .surplus,  or  accumulated  |  Volumes  have  been  written  a,s  toii 

With  between  $20,000,000  and  $25.-  profits  on  hand  prior  to  1st  January.  I  jhe  world  s  equipment  nce4i.s.  'eiii'-I- 

"OO.OOO  worth  of  business  on  hand  it  1bl7  (the  date  upon  which  the  In- I  ope  requires  an  enormous  amoiiiB  of' 

is  realized  that  something  can  be  come  fax  .Act  came  into  force),  we :  rolling  stock,  .\merican  Car  &  I'oun- 

i  done  towards  recuperating  preferred  advised  that  such  distribution  dry  c-ould  if  it  w  ished  take  on  enough  I 

shareholders  in  regard  to  dividend  not  laxable  under  the  present  e.trix>n  business  to  keep  its  plants  go- ' 

'arrears  which  amount  lo  22%  p.c.  i  Income  Fax  Act.  as  inoome  of  the  ing  a’  capacity  for  a  long  time.  But 
i'AmfikrtiihlA  Snmhis.  ■  I  shareholders.”  the  conserv-allve  nvnTiflEPniPiii  hosi. 


.\  circular  Issued  by  the  Canadian 


One— Over  $100,000,000  Un¬ 
filled  Orders  Left  Over  From  i 
Previous  Fiscal  Year  — VVilL 
Have  Lion’s  Share  Domestic 
Busines.s. 


.New  York.  -  American  Car  <t  Foun¬ 
dry  Co.  interests  aie  looking  for¬ 
ward  to  a  su.bstan.'iial  e.xira  ca.sli  divi¬ 
dend  on  the  common  stock.  The 
axlv'isa'hiliTy  of  such  action  has  been 
informally  di.sciissed  by  diicetoi.s.  H 


C  •bles;  ••BURPORT" 


Tci.  Main  6389 


BURNETT.  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHAIMGE 
STOCK  AND  BONO  BROKERS 


12  Si.  Sacrament  Street 


Montreal 


Members  Montreal  Stock  Exchange 

We  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


17  ST.  JOHN  STREET 


MONTREAL 


FAIRBANKS, 
GOSSELIN 
&  CO. 

Uembera  Montreal  Stock  Six. 
change 

Stocks  &  Bonds 

bought  and  sold  for  cash  or 
oarried  on  iMinseirratlvo  mar¬ 
gin. 

Carofnl  attention  given  to 
orders  in  either  small  or  big 
amoonts. 

Ask  for  our  Market  Letter. 


8A  St.  Fnuicols-XsTler  Street, 
Tel.  Main  4090,  840,  4585. 


Leggfat 
Chipman 
&  Cassils 

Membem  Montreal  Stock  Exrhanxc 

82  St.  Francois-Xavier  Street 

Telephone* 

Main  1144  and  114.S 


STOBILFORLONGtCO. 

Members  Toronto  Stock  Eicbanxe 

STOCKS  and 
BONDS 


I  12  King  Street  East 
'  Toronto 

i  37  St.  James  St..  Soutb,  Hamilton 


Subscribe  for  The  Financial  Times, 
Caiifula’s  Leading  Financial  News- 

jtager. 


Keep  In  Tooch  With 
Canadian  Markets 

Canadian  visiioi'.«  to  .Ailanttc 
City  and  other  leading  Ameri¬ 
can  resorts  are  invited  to  avail 
themselves  of  the  lx>gan  and 
Bryan  offtce.s  and  wire  services 
to  keep  in  daily  touch  with  all 
Canadian  Mock  markets. 

Direct  wire  service  to  all  Cana¬ 
dian  citie,.8, 

Logan  &  Bryan 

4  HOSPITAL  STREET 
MONTREAL  ! 


STOCK  FOR  SALE 

W  ANTED—Best  bid  for  four  (4) 
shares  of  SeuneviUe  Golf  Club 
stock,  fully  paid  up,  par  value 
$100  a  share.  Will  receive  bids 
for  entire  fonr  shares  or  for  any 
part  thereof.  Box  844  Financial 
Times  Office. 


Chase  Tractor  Corp. 

MMITHU 

^  f  SVe  Oiunolattwr  l*rc- 
nt  ferred  Shape*.  ivJtk 

^  ■  V#  a  Ant!.  VlAnn.  ml 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


'  ar roars  which  amount  lo  22%  p.c.  j  incotne  lax  Act.  as  inoome  of  the 
Fomfortable  Surplus.  .  shareholders.” 

With  the  oompaouy's  surplus  now  — 

isomewhere  in  the  vicinity  of  '  OTnOI/  nnifni^fhin 
1000,000.  not  only  have  the  preferred  |  X  I  MLII  |J|y||Jk|UM 
'holders  been  insistent  upon  having  |  wii  Wl  W  iWiBll  ■# 

their  dividends  paid  up.  but  the  com-  j  MOklTDC  A  I  Hll 

|mon  holders  are  beginning  to  agitate  ;  |nMra  I  If  T  11 1  ||l| 

ifw  recognition.  It  is  understood,, 

I  however,  that  the  directors  are  now'  - 

I  unanimous  in  their  desire  to  settle  In  local  financial  circles  there  are 
upon  a  definite  dividend  policy,  and  persisient  rei>orts  that  Montreal  Oil 
1  the  next  meeting  will  most  likely  Company,  tp  which  there  is  a  very 
bring  an  annotincement  of  great  ini-  largo  Im  al  interest,  is  considering 
'  portance  to  the  shareholdei-e.  possibility  of  declaring  a  very 

'  Apart  fixmi  the  fine  volume  of  suhsiaiiiial  stock  bonus.  'I'he  oom- 
bnsiness  in  hand  the  company  has  Pf.®'-  oiieraUou.s,  ob- 

lalbout  $10,000,000  more  orders  in  '‘imed  a  very  g-ood  flow  of  oil  and 
I  sight  and  if  these  are  secured,  pos-  istated.  have  been 

,sibly  the  common  shareholders  may  " 


arptioKlors.  |  the  conservative  Tnanagement  hesi- 

I  fates  to  accept  an.v  fore.'gri  business ' 
TAAI#  .until  the  qine«tion  of  how  to  linance' 

I  III.K  nivlilr  NM  satisfactorily  sQttled. 

lUUIl  UlflULIlU  .Vow  that  the  railroads  of  thisi 

Abl  ilAhlTnPAI  All  I  h3'-e  been  retunieci  lo  pri- 

Ull  MIJNIKrlll  illl  I  'atP  o^'iiership.  the  long  deferred 
*#■9  ifiwil  I  llkrik  Vli*  question  of  replacing  worn  out  roll- 

- -  !  ir>8  stock  and  providing  additional 

In  local  financial  circl  es  there  are  i  country's  ur- 

rsistent  reiKirts  that  Montreal  Oil  1  f.®"'  attention, 

impanv.  ip  which  there  is  a  verv  '  l^^fl'^nment  companies  are  deluged 
'go  local  interest,  is  considerine  '  mquiriefi.  It  is  logical  to  ex- 

e  possibility  of  declaring  a  verv  Amencan  Car  *  FVuindry. 

hsiaiiiial  stock  bomw  'I'he  com'-  oooc^^i-n  in  the  car  biiiid- 

nv.  carlv  in  its  ciwraUou.s  ob-  ■  receive  the  lion's  share 

nod  a  very  good  flow  of  oi'l  and  i domestic  bnsine.ss.  and. 

?  reimns.  it  is  istated  have  been  '  ‘'trough  t'anadian  Car  ii  Foundry^ 
fficieiii  to  warrant  the  directors  '  "'Iw*'!!  '»  owns  a  substantial 

considering  a  slock  twniis  that  mav  i '"i^rest.  ■will  be  in  a  posHion 
possible  run  as  high  as  100  pc  '  |  handle  business  coming  from  Can- 


Sutro  Bros. 
&  Co. 

bankers 

McinbrrN  '  <?w  York 
t.xcbange 

57  St.  Francois  Xavier  St. 
MONTREAL 


I  come  In  for  favorable  treatment  be-  high'^  'lOi)  pc  handle  business  coming  from  Can- 

jfore  the  „f  H  has  not  been  possible  to' get  a  ’■'»d8.  as  well  as  British  or- 

I  W.  H.  Woodm,  ^  ^  .  Pom.  confi rniation  of  the  re-port  at  ihe  ders. 

I  the  American  (  ai  &  iitake  a.s  the  directors  have  left  $10  a  Shan*. 

' '  pany,  which  has  such  a  lar»e  staa  ^ijontreal  for  Texas  where  moi'iiii 

ifn  the  CaiMtdian  concern,  was  ^re-  meetingm  are  being  held  in  connection  derr^^'^t incoming  or- 
iaent  at  this  week’s  board  meeting.  com  i 


jaent  at  this  week’s  board  meeting. 

$VF.  OFFER 

!  Province  of  Alberta 

4%  Bonds  due  19— 

j  Payable  I-ondon.  Ung.,  and 
Canada. 


Tel.  Main 


According  to  some  of  the  re- 


not  been  very  heavy,  there  is  every 


S.  W.  WATSON, 

Manager 

.  2187 

Mam:  2jgg 


SVe  OiunolattTr  l*rc- 
ferred  Share*,  with 
■  406(1  Baaa*  of 

(loounoB  Stock. 

4  *afe,  aonnd  In- 
daatrial  Inveatment, 
1‘rospeeta*  and  In¬ 
formation  on  re- 
qac*t. 


L.  M.  GREEN  &  CO. 

Members  Toronto  Stock  Ex¬ 
change. 

I  9ilO.\  BAIVK  BBOt,:.  TORONTO 


.ALBERTA  D0TF.B\ME.>T  .$>D 
MUNICIPAL  ISSUES  BOlUHT 
AND  SOliD. 


W.  Ross  Aiger  &  Company 

stock  and  Bond  Brokers. 

Edmonton  .Alberta. 


pa.vmient  of' els h  dividends  \dli  S  T’ 

considei  ert  ^  lea.st  approximate  $20  a  shaae  on  i he 

' _ j  common  atock,  or  $8  a  share  in  e.x- 

'  cess  of  the  regular  $12  annual  divi- 1 
ynCCT|UO|jn||CC  unn  *  dend.  There  will  be  no  occasion  io 

"  “1“  I  llelllHJUwt  I1HU  '  dip  into  the  resetwe.  equal  to  three  ; 

Ca  Tl^ra  ATAnU  VCAD  '*‘^*’*  dividends  on  the  common. 

OH  I  lOrHll  I  Un  f  T  tnn  :  following  table  is  shown  a 

_  record  of  earnings  and  dividends  j 

I  Toront,^  .  Anrttihor  1  pa’d  OH  the  jimlor  issiie  Since  1908  !  i 


Per  aha  re  Divs.  pd  I 
earned  on  C-om.  ] 
on  Com.  per 


1  Toronto.  -  Another  company  toj  = 

1  At  Rat*  to  Yield  ^.W.vr  show  the  diffictiJties  and  uncertain- 1  Per  ah  a  re  Divs.  pd 

i  _ _ _  ties  of  the  first  year  of  recon.<rtrpc- j  Fiscal  earned  on  C-om. 

!  tion  is  the  Canadian  Westinghouse  j  Years*  on  Com.  per 

1  ALBERTA  D0YF.R\.$I:E.>T  .AND  Company,  bimited  with  works  at;  Share. 

vrrwrriPki  RAi'unT  HanuUon.  tlamings  from  inanu-|  1919+ . $32.21  $8 

MUNKIPAL  iSM  fciH  BUl  um  facturing  opeiaUons  were  $1,416,205.!  1918  - . 20.60  8 

AMU  SULD.  compared  with  $1,622,048  in  1918, and  1917  .  27.37  fiVi 

Hct  eai’niugs  wurc  $600,936,  compar- ;  1916  .  2  38  2 

ed  with  $870,718.  Dividends  paid!  1916 .  0.77  2 

WDncC  ilnor  £  Pnmnanv  *'''*8-352,  as  against  $560,646.  1914  .  5.52  2  • 

.  ROSS  RIger  «  bUIII|KillJ  pheie  was  written  off  for  depre-  1913 .  4.09  2 

Stock  and  Bond  Brokers.  chition  $176,000  compared  with  $170.-  1912  .  2.46  2 

■OOo  in  the  previous  year.  The  bal-  1911  .  7.11  2 

Edmonton  .  .Albert*.  ance  carried  forward  is  $1,814,272.  1910  .  6.63  2 

_ compared  with  $2,486,622  last  year,  1909 .  2.65  2 

_ L"""  '  '  2—^  while  current  accounts  payable  are  * — Bhided  April  30. 

■  $712,132  compared  with  $436,400  a  + — Common  s$ock  put  on  J2  p.  c. 

Subscribe  for  The  Financial  Times,  year  ago.  The  reserve  is  unchang-  annual  basis  Deceniiber  14,  1919,  and 
Canada's  l/eadlng  Financial  News-  cd  at  $750,000.  Total  assets  are  now  i  dividend  re,seiwe  of  $10,S01>,000  estab- 
paper.  $9,737,725,  compared  with  $9,441,398.  j  lisbed. 


1919+ . $32.2 1  $8 

1918  - . 30.60  8 

1917  .  27.37  6  Vi  ; 

1916  .  2  38  2 

1916  .  0.77  2  ! 

1914  .  5.52  2  •  I 

1913  .  4.09  2  i 

1912 .  2.46  2 

1911  .  7.11  2 

1910  .  6.63  2  ' 

1909 .  2.65  2 

* — Bhidcd  April  30. 

+ — Common  s$ock  put  on  J2  p.  c. 


M.  C.  Oswald  G.  H.  Bruce 


Oswaiil  Brothers 


Stocks,  Bonds, 
Investments 


Direct  Wire*  to 
New  York,  Toronto,  BEte. 

Corner  Notre  Dame 
and  St.  Peter  Streets 

Telapheuaa :  Main  6675-S676 


Individual 

Consideration 

My  clients  are  offered 
the  personal  .serviees  of 
an  experienced  and  inde¬ 
pendent  Investment  Brf>- 
ker  in  assisting  them  to 
select  fixim  the  nuiltiuli- 
city  of  market  offennjjs 
the  securities  best  adai>t- 
ed  to  their  specific  re- 
ipiirenients. 

L.G.  MORIN 

Member  ^fontre•I  Stock  Eich«nt< 

STOCK  BROKER 

St.  Francois  Xavier 
Street. 

Room  No.  10.  Tel.  ,Main  7151 


CANADA 

STEAMSHIPS 


THE  COMMON  STOCK  OF 
THIS  COMP.VNV  IS  NOW 
ON  A  B.ASIS.  WHICH 
MAKES  THE  PREFERRED 
STOCK  LOOK  ATTRAC¬ 
TIVE  FOR  INITISTMEM 
.AT  PRESENT  PRICES. 


A.  E.  REX  &  CO. 

M£MI)KR.S  MONTRF.AI.  STOf  R. 
exc;h.4xge 

82  ST.  FRANCOIS  XAME» 
STREET 


